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THE LIQUIDATION OF THE PUBLIC DEBT. 
LAND MORTGAGE BONDS, 


Concress has done but little this year toward the adoption of a 
system for the gradual extinction of the public debt. The subject 
has not been thoroughly or wisely handled, and the country and its 
credit are left again in a state of uncertainty as to this highly im- 
portant question. With ample revenues to cover the present annual 
expenditures, and with the most ample property and resources to 
liquidate in future years the existing debt, there should be no 
question in the public mind, especially among the bondholders, as 
to the ability of the country to become once more, and that, too, 
within a reasonable time, a FrEE Nazion. 

The regulation of the currency is a preliminary step which Con- 
gress should have settled, in view of the accumulated public debt; 
but this has been neglected, and the wise policy of contraction, 
adopted in 1867, has been abolished. With an inflated currency, 
the individual revenues of the community are largely reduced, and 
their expenditures increased. The Government being unable to pay 
its cash liabilities on demand, should have adopted measures for a 
gradual curtailment of these liabilities, especially its paper issues, 
thereby creating increased confidence in the ability and integrity 
of the nation, 

_ Any wise merchant, under such circumstances of suspension, will, 

in order to resume cash payments and a restoration of credit, take 

steps to reduce his cash liabilities, and to economize his expenditures, 

by an appropriation of his assets to such a purpose. The suspension 

of a merchant with ample resources, under a sudden pressure, is a 

parallel case to the present suspension of the public treasury. The 
11 
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assets of the nation are immense; they are amply sufficient to ex- 
tinguish, under wise management, its indebtedness, and no time 
should be lost to convert these assets into available funds. 

The Treasury is able to show that, with a large surplus reserve, 
the public debt may, in the course of the present century, be grad- 
ually extinguished. Fifty millions of dollars per annum appropriated 
to this object, will, in the course of a few years, make us a free 
nation—free of the incubus of debt. But there is a special resource 
which has been overlooked in the consideration of this subject, and 
one that may be made, in itself, to cover this large bonded indebted- 
ness. We allude to the lands unsold—large portions of which are 
surveyed and available for sale and for use by settlers—and still 
larger portions are yet to be surveyed and brougiit into the market. 
The following table presents an exhibit of the number of acres in each 
State and Territory at this time. (See Official Report of the General 
Land Office, 1867, page 375.) 


Area of the Public Lands remaining unsold and unappropriated, June 30, 1867. 
Acres, 
,295,284 Florida 17,540,374 
RIOMINS 6005's 0s: victor 106,062,393 Arkansas 11,757,663 
Montana... SE SOE GOS. WOW. ooo csc iccccdons 10,016,700 
New Mexico 73,005,193 Alabama............ wiaane 6,915,081 
Arizona................ 68,855,954 Louisiana 6,582,841 
See ME Ee 67.090,384 Michigan 5,180,640 
Colorado 62,870,666 Mississippi 4,930,893 
Oe error er eter te 3,113,464 
52,742,079 Missouri 1,835,893 
GRTONONS BOs os.ci vce sdcnceceen 2,000 
43,148,876 , 9,000 
42,523,627 i 500 - 
Washington......... .. 41,627,464 44,154,240 
Minnesota.. ........... 36,776,170 369,529,600 


Total acres unsold 1,414,567,574 


It is true that large portions of this vast territory are in or near 
the Rocky Mountains, and unfit for cultivation ; and mav thus never 
yield any sum to the public treasury: but it is equally true that 
large portions of Dakota, California, Montana, &c., as well as of 
Kansas, Minnesota, and States near the Mississippi and Missouri 
rivers, are well watered and well adapted to farniing and grazing 
purposes. 

Let us assume that only one-third of this vast territory is adapted 
to cultivation and use,—say, five hundred millions of acres. These 
portions (as well as the whole) should be held strictly as a mort- 
gage, or security for the extinguishment of the national debt, and 
every dollar realized from their sale should be appropriated to this 
object only. ’ 

Instead of extravagantly wasting the public lands at the pitiful 
sum of $1.25 per acre, and donating large quantities to homesteads 
and public works, the better portions of this vast area should be 
held at $3, or $4, or $10 per acre, according to a proper scale of 
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values, and should be sold on a long credit of ten, twenty, or thirty 
years, bearing a low rate of interest. This would tempt European 
settlers to occupy and improve these lands, thus adding to the 
annual revenue and permanent wealth of the country. Requiring 
no cash payment (unless voluntary), the hardy and _ poverty stricken 
races of Central Europe may be led to better their condition bya 
removal to the cheap (we may say, free) lands of our Western 
States ; thereby adding to the permanent wealth of the country and 
to the basis of taxation. 

We suggest for the consideration of Congress the issue of “ Lanp 
Grant Boxps” or “Lanp MorreacEe Bonps,” for sale in Europe 
and at home, on which the Government shall expressly provide that 
the bonds are and shall be secured by the public lands of the United 
States, in addition to the guaranty afforded by the faith and revenues 
of the nation. 

To the European capitalist, as well as to the immigrant, the idea 
of land security and land possession conveys an assurance of safety 
and wealth. As the possessor of a four per cent. or five per cent. 
bond for $1,000 or $10,000, payable (interest and principal) im gold, 
the foreign capitalist would feel perfectly secure in his wealth, 
The security suggested is one that can not be offered by the govern- 
ments of Europe in any proposed loans. The United States possess 
a territory that is available for the whole, or any portion of the pop- 
ulation of Europe, asa home. This territory may be made available 
as a solid security for one thousand or two thousand millions of dol- 
lars, repayable at periods from twenty to forty years. 

The bondholders (as creditors) of the United States are entitled 
to some consideration in the selection of a place of payment of the in- 
terest and principal of such bonds. There can be no solid objection 
urged to the payment of interest in one or two of the principal cities 
of Europe, when preferred by the capitalist. To make a certain por- 
tion of the new loan payable (interest and principal) in London, 
would give it additional value in the eye of the bondholder. We 
think u four per cent. sterling bond, thus payable, would be preferred 
by the majority of European lenders to a five per cent. bond payable 
in New York. 

The issue of land mortgage bonds, payable at the end of thirty or 
forty years, secured by the property and faith of the United States, 
would, we think, meet the wishes and wants of foreign capitalists, 
and could be negotiated to the extent of several hundred millions. 
Such a bond should bear upon its face the provision in the following 
or similar terms :— 


Secured by fourteen hundred million acres of public lands of the 
U nited States, and may be converted into any portion of such lands 
at their appraised value. 

Principal and interest payable 1x GoLv at New York (or London). 


No language can be too brief or too explicit to meet the under- 
standing of the masses who, in Europe, are ready and willing to 
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invest in solid securities. No government’existing can offer a better 
or more solid security than the bonds of the United States, with 
their 1414 millions of acres as a guaranty. Instead of paying six or 
seven per cent., as we now do, on more than two thousand millions 
of dollars annually, we might negotiate one-half or three-fourths 
of this sum in a new loan at four or five per cent., and save twenty 
or thirty millions of dollars per year to the Treasury—a fund which 
eventually would lessen materially the burden of the debt. 

At a rough calculation, the public lands adapted to cultivation 
are at least 500 million acres. It will take forty or fifty years to 
people these lands, but as a basis of revenue they may be reduced to 
a value of twenty-six hundred millions of dollars, viz. :— 


200,000,000 acres at three dollars per acre $ 600,000,000 
200,000,000 . five i * 1,000,000,000 
100,000,000 “ ten “ 1,000,000,000 


leaving 914,567,574 acres of mineral and other lands for occupancy 
in the twentieth century, and after the extinction of our present 
national debt. 


NATIONAL BANKS OF THE UNITED 
STATES. 


QUARTERLY REPORT FOR JULY, 1868. 


Tue following official table presents a general summary of the 
liabilities and the resources of the National banks of the cities of 
New York, Boston, and Philadelphia, as well as of the United 
States, on the first Monday in July, 1868. 


It will be seen that New York City holds over seventeen per cent. 
of the bank capital; Boston, ten per cent. ; Philadelphia, nearly four 
per cent. It appears that the aggregate profits, undivided, were 
$109,345,948, on a capital of $419,806,511, or about twenty-six per 
cent. The average profits of the Boston banks are over twenty-five 
per cent.; those of the fifty-seven banks of New York are nearly 
thirty-four per cent. ; while those of Philadelphia are over forty-four 
per cent. The deposits held in these cities are over three hundred 
millions, or more than one-half of the whole United States 

The average capital of each of the New York City banks is 
$1,312,000; of Boston, $930,000; of Philadelphia, $550,000. The 
items of deposits, legal tender notes, three per cent. certificates, and 
real estate of the Philadelphia banks exceed those of Boston. 

There are many other interesting features in the comparative 
— now annexed, which claim the attention of the reader and 

anker. 
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Liabilities and Resources of the National Banks of the Cities of 
New York, Boston, and Philadelphia, July 6, 1868, 
aoe Bt Banke 48 Banks," 90 Banke,” United States 

Capital stock $74,809,700 .. $42,750,000 .. $16,517,150 .. $419,806 511 

Surplus fund I&714,013 .. 7,932,584 .. 5,908.36 .. 75,876,167 

Undivided profits G59S6SS .. 8474433 .. 1,822,985 .. 88,469,781 

Circulation, National 85,083,477 .. 25,589,549 .. 10,994,005 ..  224.676.604 

“ : 283,750 .. = 1T7,2RS_., = 102,878... 8,165,771 

Individual deposits 217,666,187 .. 43,768,088 .. 44,523517 .. 575,644,604 

U.S. deposits 8,161,566 .. 999,907 .. 1,188,737 .. 24,466,834 

U.S. disbursing officers. 996 .. 3 snd 8.468.540 

Due National banks 69,325 830 .. 14,549,729 .. 6,168,060 .. 113,954.939 

Due other banks 15,674,024 .. 1.268585 .. 946291... 97,488,585 


Aggregate $441 318,251 .. $ 140,510,444 .. $57,671,351 .. $ 1,571,317,186 


Resources. New York. Boston. Philudelphia, United States. 

Loans and discounts $177,271468 .. $65,891,624 .. $36,292,905 .. $ 655,525,347 
U. S. bonds for circulation 42,284,950 .. 29376350 .. 18,009,000 .. 339,354,100 
“ for deposits 4,804,209 .. 1,850,000 .. 2,085,000 .. 37,783,150 
U.S. bonds on hand 14,943,750... 8.570.800 .. 1,998,250 .. 43,057,350 
Stocks, bonds, and mortgages...... SAA NTT 2. 455,600 .. 1,581,122 .. 19,979,334 
Due from National barks ......... 8,617,958 .. 11,894,368 .. 5,446,789 .. 118,552,327 
Due from other bankers 1,385,105... 290,109 .. 614371 .. 9,458,548 
Real estate, furniture, &c 7,009,499 .. 1,292,814 .. 1475857 .. 22,669,666 
Current expenses 862,984 .. 816,059... 129,082 .. 2,918,564 
Premiums 1,075,825 .. 69,263 .. 154,224 .. 2,427,524 
Checks and other cash items 96,265,592 .. 6,182.953 .. 7,102,691 .. 194,042,081 
Bills of National banks 2,427,397 .. 1,641,854 .. 696,115 .. 13,199,835 
Bills of other banks 20,065 .. 2772 .. 15,810 .. 342,550 
Specie 15,297. 975. 2,261,301 .. 233,714 .. 20,816,375 
Fractional currency 246,294 .. 144,171 .. 150,026 .. 1,916,743 
Legal tender notes 80,423,822 .. 9,354,456 .. 10,118,245 .. 99,643,192 
Compound interest notes 7,312,190 .. 1,926,450 .. 1,488,200 .. 19,740,950 
Three per cent. certificates 26,115,000 .. 4,490,000 .. 5,180,000 .. 44,890,000 


Aggregate $441,318,251 .. $ 140,510,444 .. $87,671,351 .. $1,571,817,136 
140,510,444 
Philadelphia 87,671,351 
Other places....... .. 901,817,090 


United States «+ $1,571,317,136 


THE SAVINGS BANK SYSTEM. 


Tue savings bank returns of the past year give ample grounds 
for congratulation. The industry of the country, as indicated by 
the returns from New England and New York, is active and re- 
munerative. We can not anticipate for other portions of the country 
the same activity and thrift which prevail in the above sections ; 
but they no doubt enjoy a prosperity equal to the most favorable 
years of the past. 

In New England the increase in deposits from 1866-7 to 1867-8 
was from 126 to 159 millions of dollars, and in the number of 
depositors from 552 thousand to 641 thousand; equivalent to an 
increase of 26 per cent. in deposits; and of one-sixth in the number 


2 
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of the depositors. With a combined population of 3,135,283 in the 
year 1860, this shows an average of fifty dollars of savings to each 
inhabitant. 

In the State of Maine the savings deposits have increased since 
1866, $1,652,000, or about 42 per cent.; and the number of de- 
positors about 37 per cent.; showing an average of $213.33 to each 
depositer in November, 1867. 

In New Hampshire the savings*have increased from $7,857,600 
to $13,541,535, or about 72 per cent., and the depositors from 
42,903 to 55,218, or nearly 30 per cent. ; with an average deposit of 
$245.24 to each. 

Tu Massachusetts the deposits have increased in one year from 
$67,900,571 to $80,431,583, or over 18 per cent.; with an average 
of $230.76 to each depositor. 

In Rhode Island the deposits have increased from $17,751,713 to 
$21,413,648, or about 20 per cent.; with an average deposit of 
$362.51, and 59,071 depositors out of an aggregate population in 
1860 of 174,620. This shows that the savings depositors are nearly 
one-third of the population. 

In Connecticut the deposits have increased from $27,310,018 
to $36,283,460, with 138,846 depositors, showing an average of 
$261.32 to each. 

In New York the savings deposits have increased during the 
calendar year 1867, from $131,769,074 to $151,127,562, showing 
an average of $281.18 to each depositor. The depositors have 
increased from 488,501 to 537,466. 

The six New England States, with a population in 1860 of 
3,135,283, have savings deposits to the extent of 150 millions, and 
641,000 depositors, having an average of $248. In New York, with 
a larger population, the deposits are $151,127,562, the depositors 
537,466, and the average $281.18, 


THE SAVINGS BANKS OF NEW YORK CITY. 


The following Tables show the deposits held by each savings 
bank in the citics of New York and Brooklyn on January 1, 1867 
and 1868; and by those in the interior at the latter date; also the 
number of «depositors on January 1, 1868, with the date of incor- 
poration of each. 

In the city of New York, the number of depositors being 
328,133, and the total deposits being $96,983,100, the average de- 
posit for each individual is about $296. In Brooklyn the average 
is $257 each—and in both cities, $288 ; and in the interior towns of 
ihe State, $249 each; while throughout the whole State the average 
to each depositor is $281.18; or if we add the accumulated or sur- 
plus funds undivided ($151,127,562 and $11,294,953), we find the 
average slightly exceeds $302, 
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THE SAVINGS BANKS OF NEW YORK, 


JANUARY, 1867. Janvanry, 1868, 
es 


Year. NAME OF BANK. _ 
Deposits. No, Depositors. Deposits. ; 


1834 Bowery Savings Bank eveee $15,598,769 .. 49,736 .. $15,644,748 
1819 Bank for Savings 14,235,471 .. 54,863 .. 14,719,987 
1829 Seamen’s Bank for Savings....... 8,358,538 .. 24,719 .. 8,316,611 
1850 Emigrant Savings Bank 5,428,402 18,174 . 5,917,778 
1848 Dry Dock Savings Inst.......... 5,445,685 . 14,619 . 5,587,027 
1854 Third Avenue Savings Bank 3,884,345 .. 13,779 .. 5,148,240 
1850 Manhattan Savings Inst.. 4,604,161 .. 16,033 .. 5,095,098 
1833 Greenwich Savings Bank.... 4,748,119». 24, 08M ‘o's 4,954,694 
1859 Union Dime Savings Bank 2,482,152 .. 20,631 . 4,429,549 
1859 German Savings Bank 4,110,877 . 15,317 .. 4,334,032 
1860 Citizen’s Savings Bank 3,189,587 .. 10,634 .. 4,252,055 
1852 Metropolitan Savings Bank 2,001,288 .. 1,863 .. 3,263,528 
1852 Mechanics’ and Traders Say. Inst. 2,288,521 .. 5,560 .. 2,549,248 
1848 East River Savings Inst......... 1,939,014 .. 7,908 .. 2,341,003 
1848 Merchants’ Clerks Savings Inst... 1,815,073... 6,740 . 2,008,292 
1860 Atlantic Savings Bank 1,450,975 . 4,784 .. 1,767,070 
1851 Irving Savings Inst........ Siaiion 1,578,536 .. 5,958 .. 1,701,205 
1851 Broadway Savings I 1,330,033 .. 4077... 1,375,995 
1854 New York Savings Bank GiZ,daT .. S508 .. ; 

1853 Sixpenny Saviugs Bank 438,577 . 17,455 .. 

1863 Market Savings Bank 584,828 .. 2,227 .. 

1860 Franklin Savings Bank 243.264 .. 2,004 .. 

1866 Up-town Savings Bauk........ 174726... oe 

1866 North River Savings Bank....... TEOSt 202,049 
1863 Harlem Savings Bank 2 15.53% .. 885 122,054 
1867 Central Park Savings Bank New ‘i 233 . 110,959 
1867 National Savings Lust... New : 52 . 68,966 
1867 Peoples Savings Bank........... New e Ms 42,174 


Totals, 28 Banks........... ‘ 8,133 $ 96,983,110 
BROOKLYN. 


1827 Brooklyn Savings Bank - $5,730,886 . -» $6,191,833 
1851 Williamsburg Savings Bank...... 5,415,933... 16,863 .. 5,844,485 
1864 Dime Savings Bank 2,419,181 . 17,782 3,045,872 
1850 South Brooklyn Savings Inst..... 1,889,074 . 9,439 . 2,306,394 
1860 Kings County Savings Inst....... 686,798 .... 2391 .. 780,540 
1859 Dime Savings Bank, Williamsburg 391,988 . 4,035 .. 525,167 
1865 Long Island Savings Bank 129,288 .. oa (395,946 
1866 German Savings Bunk........... 140,208... . 1,520 << 349,314 
1860 East Brooklyn Savings Bank..... 257,192 2.387... 323,832 
1867 Germania Savings Bank.......... ad sii 364 .. 106,284 
1863 Emigrant Savings Bank 99,876 .. 404.0. 104,325 
1867 Hamilton Savings P?onk oe 379 .. 8,416 
1867 Mutual Savings Bauk oe ‘ Or: 6,435 


Total, 13 Banks, Brooklyn.... $17,160,474 .. 77,458 .. $ 19,988,843 
* 28 Banks, New York.... 86,574,343 .. 328,133 .. 96,983,110 


“ New York and Brooklyn’ .$103,734,817 .. 405,591 .. $116,971.953 
“ Other parts of the State... 28,034,256 .. 131,875 .. 34,155,609 


“ State of New York........$131,769,073 .. 537,466 .. $151,127,562 
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SAVINGS BANKS IN THE INTERIOR. 


AGGREGATE savings bank deposits in the several towns and cities 
of the State of New York, January, 1868 :— 


No. of No. of F 
« Places. Banks. Depositors. Deposits. 
ee errr A 11,529 . $ 3,944,172 
Albion ae 21,020 
. Auburn 5,608 .. 1,179,259 
. Binghamton 1,195 .. 264,726 
Buffalo 36,137 .. 7,517,132 
. Carthage _ Je 2,409 
914 .. 263,754 
me. ae 220 
ae. as 39,730 
1,156 . 293,894 
Bae ss 200,246 
; 41,114 
1,554 .. 354,040 
Set i. 52,786 
$349 .. 721,645 
ee nc 3,768 
848,360 
17,421 
61,852 
es 60,957 
1,549 .. 313,501 
1,520 .. 316,718 
5,423 1,318,585 
696 .. 122,699 
335—«w 60,770 
16,225 .. 5,221,288 
(fae 452,924 
966 .. 127,727 
w se 1,041 
$387 412,261 
a 248,669 
451 .. 98,812 
M68... 332,796 
ae 13,869 
11,440 .. 3,429,091 
1574 .. 392,292 
1,536 .. 2,457,677 
9,480 .. 2,400,060 
692 .. 103,154 
1,946 .. 443,170 


. Corning 
. Cortland 
. Fishkill 
. Flushing 
. Fredonia 
. Hudson 
. Jamaica 


OD Ta OT wo bo 


. Newburgh 

. New Rochelle 
. Norwich 

. Oneida 

. Oswego 

. Peekskill 

. Poughkeepsie 
. Portchester. 

. Rhinebeck 

. Rochester 


. Sag Harbor 
9. Saratoga Springs 
. Schenectady 
31. Sing Sing 
Skaneateles .........+0. ° 
. Southold 
. Stapleton 
. Syracuse 
. Tarrytown 


| BD TE et et et DO ot bb OF 


Totals, 40 places - -- 131,875 .. $34,155,609 
«New York City as SOG08S .. 96,983,110 
“  Brooklyn....... « eee i. 19,988,843 


«“ State of New York.... -. 537,466 .. $ 151,127,562 
Surplus Funds..... aos 11,294,953 


—— —_--_- 


Total accumulations................ ecccscee $ 162,422,515 


‘ 
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THE SAVINGS BANKS OF NEW YORK. 


Tue following table presents a summary of the number of savings 
banks, the number of depositors, and the amount of deposits, in 
each county of the State, in January, 1868: also, the number of 
National banks, and their aggregate capital, in each county at the 
same period; with the population of each county, by the census of 
1865. 

From this summary it appears that the largest savings funds out- 
side of New York City and Brooklyn, are in Erie County, $7,517,132 ; 
Monroe County, including the city of Rochester, is the next; Albany - 
County is the third; Oneida County, including Rome and Utica, is 
the fourth ; and Rensselaer County (mainly Troy) is the fifth. 

It will be seen that there are thirty-one counties in the State hav- 
ing no savings banks; and six counties having no national banks 
established. There are four counties in which there are neither 
savings banks nor national banks; viz., Cattaraugus, Essex, Hamil- 
ton, and Yates; with a population of 92,840. 

The savings accumulations are mainly in the large manufacturing 
centers: such as New York, Brddklyn, Albany, Buffalo, Troy, Ro- 
chester, Utica, &c. 

Buffalo alone has over $7,000,000 savings deposits. The next in 
importance are, Rochester, $5,221,000; Albany, $3,944,000; Syra- 
cuse, $3,429,000; Troy, $2,457,000; Utica, $2,400,000; Poughkeep- 
sie, $1,318,000; Auburn, $1,179,000. No other place in the State 
has over one million in savings deposits. 


—— —~ — “a FF 
Savines Banks. NATIONAL Banks, 


County. No. Deposits, P..3 Yen, No. Capital. 


Albany........ 6 .. $4,207,926 .. 12,443 ..10 $3,350,000 .. 115,504 
Alleghany ...... .. = he as wane «eS <c Sees. eee 
1,195 ..3 .. 500,000 .. 37,933 

42,205 

55,730 

503,300 .. 58,528 
500,000 .. 31,923 
435,900 .. 38,360 

.. 350,000 .. 45,713 
. 1,200,000 .. 44,905 
125,000 .. 24,815 

.. 635,000 .. 41,638 
. [2,500,000 .. 65,192 
530,000 .. 157,150 
28,644 

350,000 .. 28,575 
150,000 .. 24,512 
476,400 .. 31,728 

oe ne, eke 4 ‘ 411,991 .. 31,710 
Hamilton... .... eee ae ead Lee hae -. 2,653 
Herkimer......  .. 600,000 .. 39,154 
Jefferson... 
Kings..... 
Lewis....... 


Population, 
1865, 


Cattaraugus.... .. .- ss ween 
rr oe 9,259 .. 5,608 
Chautauqua .... ie as 231 
ae, Ae 
Chenango re 52... 214 
a are 
Columbia ~- 35 -. 1,554 

304 
re i Seen 
Dutchess - ica : oo GS 
MS atic anes oe i 2 .. 337 


to SO Ordo me Om: 


eeee 


Ome bo: 


.. 796,240 .. 63,448 
.. 1,600,000 .. 310,824 
50,000 .. 27,810 


— PTO 
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A~ ——— (a 


Savincs Banks. NATIONAL Banks. 
Population, 


a r, P No. © y Ve ne, 
County. Deposits. ean No. Capital. 1865, 


Livingston .... Cae Se ecee ot Os eo. SEES 

Madison ‘ 30, ace 330 . 7 .. 850,000 .. 42.607 

Monroe....... se - 15,225 ..11  .. 2,150,000 .. 104,235 

Montgomery.... .. .. ae: Leal 7 925,000 .. 31,447 

Niagara . 3,768 .. 41,..3 .. 500,000 .. 49,655 

Oneida... -. 2,852,$ oo FQTGE se .. 2,097,560 .. 102,713 
0 .. 1,755,000 .. 93,332 
- 


9 
Onondaga ‘ i 3 .. 11,891 ..1 
Ontario os, *s nm toc: ot DS colt See «« S298 
848.360 .. 3,705 ..11 ..2,600500 .. 70,165 
Orleans P 21,020 .. 92 ..2 .. 200,000 .. 28603 
Oswego ee 313,501 .. 1,549 8 .. 1,246,100 .. 76,200 
DE ciaicces se 4s ae Soya Bs 925,000 .. 48.616 
MONS, Secacs sa. <> i: paced?» haces ie fee a. eas 
Queens ea 253,032 .. 1,62 57,997 
Rensselaer S -«« SaetOtt..... toa ‘i -- 88,210 
Richmond ...... ice 13,869 .. awe. a -. 28,209 
Rockland....... oo ayeee 
St. Lawrence... 162,000 .. 80,994 
Saratoga 650,000 .. 49,892 
Scl.enectady... 100,000 .. 20,£88 
Schoharie 200,000 .. 33,353 
Schuyler....... 230,000 .. 18,441 
SOn@CA ....c00 000 210,000 .. 27,653 
Steuben........ 150,000 .. 66,192 
Ee 75,000 .. 42,869 
Sullivan........ 150,000 .. 32,741 
Tioga 506,100 .. 28,163 
Tompkins -- 600,000 .. 30,696 
LO ee - 1,575,000 .. 75,609 
Warren 248,400 .. 21,128 
Washington... -- 1,167,500 .. 46,244 
Wayne 300,000 .. 47,498 
Westchester. ... 761,150 .. 101.197 
Wyoming...... 100,000 .. 30,033 
2 an eee ee ie. saoaxa wah 19,338 
New York...... 28 .. 96,983,11 aan 33. 57 


oad @ 
uw 


a 
1 
cs 
wa 
+ 2 
4 
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2 
4% 
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4 
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ee 


Totals 102) $151,127,562 5: 5 308 $115,917,341 
Add surplus, undivided .. 11,294,953 


Total, January, 1868.. $162,422,515 


Increase of Savings Deposits in the State of New York, from 
1859 to 1868. 


January. New York City. Brooklyn. Interior. Total. 
1859 ..:.$36,806420 .... $4,270,213 ....$7,118,214 : .... $48,194,847 
1860 .... 43,410,083 .... 5,624,050 .... 9,144,027 ..... 68178160 
i 48,988,826 .... 6,791,746 .... 11,669,825 a 67,450,397 
1862 .... 45,085,026 .... 6,776,623 .... 12,221,502 ..- 64,083,150 
1863 ... 51,235,225 . 8,451,962 --- 16,850,996 . 76,538, 183 
1864 .... 62,174,604 . 10,817,650 .... 20,794,130 .. 93,786,384 
1865 . 72,928,796 . 13,266,576 oo. 25,598,052 .... 111,793,424 
1866 76,989,493 .. 14,429,734 .. 24,053,339 .... 115,472,566 
FOGT 20% 86,074,343 .... 17,160,474 .... 28,034,257 .... 131,769,074 
1868 ... 96,983,110 .... 19,988,843 ° 34,155,609 .... 151,127,562 
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Deposits of the Sixty-one Savings Banks of the Interior Cities 
and Towns of the State of New York, January, 1868, with 


the Date of Incorporation of each. 


Year. Place. Name. 


1867..Albion......Orleans Savings Bank 
1820.. — Ldewe Albany Savings Bank 
1850.. .City = 
1856.. Exchange “ 


1855.. ..-..Mechanies & Farmers’ Say. Bank. 


1866.. Hope Savings Bank 

1849.. Aubura £ S: av — Institute. . ‘ 
1864.. 

1867. 

1857. C honenae ¥ hag e 

1846. : Buffalo “Savings Bank 
ees« | seeaas Emigrant ‘“ ‘ 

1854. . Erie Co. 

1851.. Western ‘“ 

1867.. “ ......National Raarsaal 
1851..Cohoes......Cohoes Savings Institute 


1860. .Corning Corning Savings Bank (closing). . 


1866. .Cortland.... pean Savings Bank 

1867. .Carthage.... Carthage Savings Bank... 

1857. . Fishkill Fishkiil Savings Institute 
1866..  “*  .....Meehanics’ Savings Bank 

1859. . Flushing ....Queens County Savings Bank... 


1866..Fredonia .. Chautauqua Co. Savings Bank... 
1850. . Hudson Hudson City Savings Institution. 


1866..Jamaica ....Jamaica Savings Bank 
1851.. Kingston ...Ulster County Savings Bank... 
1851..Lockport....Niagara County Savings Bank... 
1852..Newburgh...Newburgh Savings Bank 
1865. .New Rochelle. New Rochelle Sav ngs Bank..... 
1860. . Norwich... ..Cnenango County Savings Bank. 
1866. .Oneida Oneida Savings Bank 
1859. .Oswego..... City Savings Bank. 

Peekskill... .Peeksxill Savings Bank 
1865. .Portchester.. 4 
1831. .Po’keepsie...Po’keepsie Savings Bank 
1860.. Rhinebeck ..Rhinebeck Savings Bank 
1850.. Rochester ... Monroe County Savings Bank... 
1831.. * . Rochester Savings Bank. 
1867.. ae . .Mechanies’ 
1851. .Rome Rome Savings Bank.. 
1860. .Sag Harbor. .Sag Harbor Savings Bank 
1867. .Saratoga Sp. .Saratoga County Savings Bank... 
1834. .Schenectady .Schenectady Savings Bank 
1854. .Sing Sing.... .Sing Sing Savings Bank 
1866. .Skaneateles..Skaneateles Savings Bank 
1858. .Southold ....Southold Savings Bank 
1864. .Stapleton....Staten Island Savings Bank 
1855. .Sy racuse . .Onondaga County Savings Bank. 
1849.. cia . Sy racuse Savings Institute.. 
185?. .Tarrytown . . Westchester Saving gs Bank 
1857. .Troy . . Central Savings Bank 
1857.. “ .......Manufacturers’ Savings Bank... 
ee . Mutual is 


No, of Amount 
Depositors. of Deposits. 
BE x5 $ 21,020 
7,295 . 2,323,936 
L063 .. 389,737 
412. 116,568 
S008 «+ 1,097,952 
i ee 15,979 
4,496 .. 912,626 
i ae 266,633 
584 .. 128,778 
i a 135,948 
15,364 .. 2,856,516 
892. 160.423 
17,7035 .. 3,675,307 
i) ao 645,843 
179,043 
263,754 
220 
39,730 
2,409 
220,669 
73.225 
200,246 
41,114 
354,040 
52,786 
721,645 
3,768 
845,360 
17,421 
61,852 
60,957 
313,501 
316,718 
122,699 
1,318,585 
60,770 
2.217.064 
2,482,543 
521,681 
452,924 
127,727 
1,041 
412,261 
248,669 
98,812 
332,796 
13,869 
2,301,336 
1,127,755 
392,292 
61,805 
13,898 
163,210 
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No. of Amount 
Depositors. of Deposits, 
1856. -Troy . . State Savings Bank . ; 598. $ 144,293 
1823... mene.» ‘acai 6,112 2,074,471 
1839. . Uti Savings Bank of Utica 6,637. 1,666,945 
1865.. ..- National Savings Bank 2,206 586,924 
1851. Central City Savings Inst ect .. 146,191 
1859. - Watertown . .Jefferson County Savings Bank. 692 .. 103,154 
1854. . Yonkers... .. Yonkers Savings Bank.......... 67 404,87] 
1866.. “..--People’s - TT eager 2 . 38,299 


Year. Place, Name. 


Total, 61 Savings Banks. aaa). - $34,155,609 
~ oe ” A ate 19,988,843 
> ae © .. 2 ee City. ‘ ae 96,983,110 


Total, 102 Savings Banks in Stateof N.Y. 537,466 .. $151,127,562 





SAVINGS BANKS OF RHODE ISLAND. 
NovEMBER, 1867.* 


Location, Name. Depositors. Deposits, 
. Providence.......Providence Institution for Savings..16,074 .. $4,601,421 
...-People’s Savings Bank.... . 5,626 2,619,362 
Mechanics’ Savings Bank... 5,455. 2,333,011 
..-Franklin Institution for Savings.... % 388 .. 1,318,990 
City Savings Bank 2,338 . 1,295,535 
.....-Rhode Island Inst. for Savings..... 311 139,035 
; ' ...Union Savings Bank «~ 2B . 194,012 
. Bristol...........Institution for Savings. - 173,874 
9. East Greenwich.. .Institution for Savings. . P 33 65,965 
. Kingston Savings Bank . : 80,426 
. Newport.........Coddington Five Cents Sav. Bank.. 1,19: ae 174,812 
E - (eiaen Savings Es a<6:s0e.e § ice 1,742,°49 
. North Providence. Providence County Savings Bank .. y 1,445,12i 
. Pascoag ...Savings Bank cg-erinnar asin 356 .. 141,114 
5. Pawtucket Institution for Savings... . : -. 1,036,921 
, “ Franklin Savings Bank ‘+a 374,228 
. Wakefield. ..... Institution for Savings _ ae 133,743 
. Warren..... Institution for Savings 5: j 164,194 
. Warwick ........Phoenix Savings Bank..... 553. 176,933 
- .++ee...nstitution for Savings...... ee des 788,789 
. Westerly ........Westerly Savings Bank ry 378,567 
Wickford Wickford Savings Bank aa és 270, v7 

3. Woonsocket .....Institution for Savings........... ‘ is ; 

Citizens’ Institution for Savings.... 
. People’s Savings Bank.... 


Totals, 2 25 banks, November, 1867. eceseecs 
a“ 1866....0....ccc.++ 62,126 
_ BSGS. 2. 0.0000 00s0 00 044,352 
“ "ERIE 


* For details as to previous years, see BANKERS’ ALMANAC, 1868, p. 112. 
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AGGREGATES OF THE SAVINGS BANKS OF 
CONNECTICUT. 


JANUARY 1, 1866 AND 1868. 


Year 1866. Year 1868, 
Amount of Deposits .......ccccccccccccccsecsee eG 24,319,013 .. $36,283,460 
Loans on Real Estate 11,491,197 .. 16,787,715 
Loans on Stocks and Bonds........ ....seeee coos  EOIOS .. 2,080,988 
Loans on Personal Security 1,281,456 .. 2,038,593 
Bank Stock owned by the Banks........ gaa e nc emink 2,041,519 .. 2,698,163 
Railroad Stocks and EE SI eo a eee 784,973 . 892,731 
United States Bonds 8,194,220 .. 10,191,713 
Real Estate 194,239 .. 234,841 
Market Value of Total Aasots. .. 0.00506 ceesca % 28,891,454 .. 38,643,891 
NEE WINS, FINES 6. 6. o.c. «cca. ctinrec we acsewseanesseens 153,436 .. 45,208 
NE TRUE WE 5.6. 6.656. 5 oes tscdeededeecscenx 192,128 .. 197,727 


Number of Depositors 107,572 .. 138,846 
Average to each Depositor $2 be $ 261 


THE SAVINGS ‘BANKS OF MAINE 


NovemMseEr, 1867. 


Location. Name. Depositors. Deposits. 
. Augusta........Augusta Savings Bank 36... $316,253 
Bavgor Bangor Savings Bank > a 451,074 
Bath Savings Institution Be 44 567,986 
Biddeford Savings Bank cs 169,043 
York Co. Five Cents Savings Institution 1, 581 ba 189,817 
. Brunswick Brunswick Savings Institution.........  ¢ oe 61,990 
Calais...........Calais Savings Bank Rr 16,061 
. Dexter Dexter Savings Bank (new) Sik i eee Ee 
Gardiner Gardiner Savings Institution : Hy 261,800 
. Hallowell Hallowell Savings Institution ee 117,896 
. Lewiston Lewiston Institution for Savings 580 .. 436,831 
. Newport.........Newport Savings Bank BF .. 28,881 
3. Norway ......... Norway Savings Bank ia 11,903 
|; SOW 40 cases Lumberman’s Savings Bank (new), oe 27.849 
5. Portland.........Portland Savings Bank 5,2 .. 1,788,087 
5 Five Cents Savings Bank ae 596,248 
. Randall Randall Savings and Benevolent Ass’n. .. .. 200 
Saco and Biddeford Savings Institution 2,231 .. 497,697 
. South Berwick... .South Berwick Savings Bank 53 .. 46,372 
. Wiscasset Wiscasset Savings Bank 50... 12,612 


st 


te 
ea - e 


Total, November, BOR acces iroseavcssieceikin 26,197 .. $5,598,600 
DR cssanpenneceniicns ++ 18186 .. 3,946,433 

3,336,828 

3,672,976 

2,641,476 
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THE SAVINGS BANKS 


No. 


I Be 


The Savings Banks of Massachusetts. 


Location. 
Boston 


. Abington ..... 


Ae ee 


3. Amherst 

4, Andover 
. Arlington . 
eee 

7. Attleborough .. 
. Barnstable 
. Beverly 

20. Brighton 

21. Cambridge.... 

“ 


“ 


Chelsea... 


28. Chicopee ..... 
. Clinton.... 
. Cohasset 


Concord 


2. Danvers 
33. Dedham 


. Dorchester 


. Easton 
3. Fairhaven 


. Fall River....... 


“ 


a“ 


. Fitchburg... 
. Foxborough 
. Framingham 
3. Gloucester 
. Greenfield 
5. Harwich, 
>. Haverhill..... 
. Hingham... 
. Holyoke 
. Hopkinton 
. Lancaster .. 
. Lawrence..... 


. 


OF 

OcToBER, 1867. 
Nume. 

Provident Institution for pn. ‘ 

Five Cents Savings Bank . 

Suffolk Savings Bank 


...Franklin Savings Bank 
renee Union Institution for Savings..... 


. 


Kast Boston Savings Bank . 
Mercantile Savings Institution .... 


..-Penny Savings Bank 
. South Boston Savings Bank 


West Boston Savings Bank...... 


Total City of Boston..... 


. Abington Savings Bank 


North Adams Savings Bank 
Amherst Savings Bank .... 


. Andover Savings Bank 
Arlington Five Cents S. B. site Sa 


Athol Savings Bank (new.).. 
Attleborough Savings Bank 
; Institution for err ‘ 
Beverly Savings Bank (new.)....-. 
Five Cents Savings Bank... 


é a Institution 


Cambridgeport Savings Bank . 

Kast Cambridge Five Cents Sav. B k. 
Institution for Savings........... 
Warren Institution for Savings ... 
Five Cents Savings Bank .... 


. Chelsea Savings Bank 
. Chicopee Savings Bank 


Clinton Savings Bank 


. Cohasset Savings Bank 


Middlesex Institution for Savings. . 
Danvers Savings Bank 
Institution for Savings........... 


. Dorchester Savings Bank 
-North Easton Savings Bank... 


Institution for Savings .......... 
Citizens’ Savings Bank 

Fall River Savings Bank... 

Five Cents Savings Bank 


. Fitchburg Savings Bank 


Foxborough Savings Bank 
Framingham Savings Bank 

Cape Anne Savings Bank 

Franklin Savings Institution 

Cape Cod Five Cents Savings Bank. 


. -Haverhill Savings Bank 


- Holyoke 


Hingham Institution for Savings. . 
Savings Bank .......... 
Hopkinton Savings Bank (new.).... 


. .Laneaster Savings Bank 


. Leominster..... 
- Low ell.. aaa 
ee eeeeee+s Lowell Institution for Savings.... 


. Essex Savings Bank 


Lee Savings Bank 


-Leominster Savings Bank (new.) 
.City Institution for Savings ...... 


MASS 


Depositors, 


31,752 
44,495 
13,805 
3,635 
3,046 
1,060 
1,540 
4.086 
1,162 
655 


105,196 


1,439 
918 


1,800 
974 
330 
170 

2,674 
224 
390 

2,384 

1,397 

3,000 
608 

6,213 

3,811 

2,321 
778 

1,001 
655 

2,877 

1,881 

2,859 

1,026 
399 
804 

2,035 

7.192 

3,258 

4,921 
420 

1,794 

1,581 

4 059 

1,276 

5,302 

2,881 
862 

il 

1,585 

4,191 
849 
212 

6,896 

4,826 


[Sept., 


ACHUSETTS, 


Deposits, 
$8,929,262 
6,296,686 
4,473,630 
1,023,040 
789,225 
276,180 
378,842 
266,526 
100,112 
90,218 


— 


. -$22,623, 729 


277,833 
203,220 
31,224 
464.245 
164,055 
40,085 
23,785 
741,675 
{26,998 
43,965 
588,055 
316,450 
299,100 
119,395 

, 739,226 
675,308 
288,379 
186,455 
211,241 
171,131 
695,026 
397,988 
651,911 
206,207 
76,295 
278.817 
1,045,634 
2,764,701 
447,630 
1,156,055 
48,560 
390,176 
332,579 
1,082,682 
160,524 
1,265,251 
819,377 
148,973 
8,840 
401,144 
994,425 
169,013 
26,633 

2, 036,462 
1 "225, 145 
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Name, 

...-Lowell Five Cents Savings Bank. . 
.Mechanics’ Savings Bank....,.... 
..Lynn Institution for Savings...... 

59. * . .Five Cents Savings Bank 

60. Malden Malden Savings Bank ... 

61, Marlborough ....Marlborough Savings Bank.... 

. Milford Milford Savings Bank .... 
53. Millbury.........Millbury Savings Bank. 
_ Nantucket....... Institution for Savings 
5. Natick . Five Cents Savings Bank 
;. New Bedford ....Institution for Savings....... 
, a ....Five Cents Savings Bank ...... 
. Newburyport ....Institution for Savings........... 
, “a . Five Cents Savings Bank 
. Newton Institution for Savings........... 
Northampton ....Institution for Savings 
q N’ rth Bridgew aterNorth Bridgewater Savings Bank,. 
. North Brookfield .North Brookfield Savings Bank. 
Pittstield. . . Berkshire County Savings Bank .. 
5. Plymouth . . Plymouth Saving 
$ ai 4 ..Five Cents Savings Bank 
; Provincetowr D -amen’s Savings Bank 
8 Quiney <s ‘Quiney S Savings Bank 
. Randolph .......Randolph Savings Bank ... 
. Rockport Rockport Savings Bank 
. Roxbury Institution for Savings ...... 
=< -Eliot Five Cents Savings Bank. 
Salem Savings Bank.. rs 
- . Five Cents Savings Bank 
Salisbury Provident Institution for Savings. . 
. Sandwich .......Sandwich Savings Bank .. 
. Scituate Scituate Savings Bank 
. Shelburne Shelburne Falls Five Cents Sav. B. 
. Southbridge Southbridge Savings Bank 
. South Danvers... Warren Five Cents Savings Bank. 
. South Scituate. ..South Scituate Savings Bank..... 
2. Springfield Hampden Savings Bank ..... 
i ... Institution for Savings ...... naies 
' = . .Five Cents Savings Bank 
95. Stoneham .. .Five Cents Savings Bank . 
. Taunton ........Bristol County Savings B: unk. 
97. Waltham........Waltham Savings Bank 
; Ware.... .. Ware Savings Bank 2,433 
. Wareham ....... Wareham Savings Bank... 1,005 
. Wellfleet ........ Wellfleet Savings Bank.......... 398 
. Westfield... Westtield Savings Bank 1,078 
2. Weymouth ......Weymouth & Braintree Inst.forSav. 1,879 
3. Winchendon.....Winchendon Savings Bank 829 
. Woburn ........Five Cents Savings Bank 1,230 
5. Worcester....... People’s Savings Bank 2,531 
t  yeeeees+- Worcester County Savings Bank.. 13,684 
 yeeeeees.Mechanics’ Savings Bank........ 4,247 
© J .00eeesKive Cents Savings Bank ........ 3,222 


No. Location. 
56. Lowell 

57. x3 

58, Lynn..... 


6,004 
1,990 
2,548 
3,219 

856 


seeeeeee 


5,066 
1,600 


Total, 108 Banks, October, 1867....... 348,553 
1866....... 317,499 
1865....... 291,488 
1864....... 293,332 
1863....... 372,219 
1862....... 248,906 


Depositors. 


175 


Deposits. 
. $ 1,175,866 
662,522 
503,940 
364,896 
68,757 
165,682 
244.541 
121,347 
328,531 
58,220 
4.195.642 
1,379,389 
2,323,220 
34 3, 680 
88,766 
700,309 
159,447 
83,267 
649,533 - 
1,174,470 
134,451 
312,047 
420.939 
116,931 
78,670 
1,050,514 
188.442 
3,000,558 
504,655 


2,076,746 ° 
543,465 
51,026 
1521330 
282,181 
671,467 
266,054 
52,955 
193,666 
368,207 
134,378 
101,931 
‘ 670,753 
-. 98,342,218 
-- 1,264,294 
‘* 348,538 
$ 80,431,583 
.. 67,900,571 
.. 59,936,482 
.. 62,604,076 
.. 56,833,828 
.. 50,404,623 
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~ 


et ee 
CR OD MAH om whe 4 


r=“ 


0. Location, Name, Depositors, 
ee Savings Bank of ....... is ee ac ae 540 .. 


Bethel............Bethel Savings Bank 166 . 


. Bridgeport........Savings Bank of. 5,570 . : 


....City Savings Bank 3,000 .. 
....People’s Savings Bank 2,110 . 


. Chelsea Savings Bank of 814 .. 
. Collinsville. .......Collinsville Savings Bank ‘ina 
. Danbury Savings Bank of. 3,240 .. 


oe 


- Union Savings Bank 406 .. 
Windham County Savings Bank... 1,717 .. 


. Deep River Deep River Savings Bank O75 .. 
. Derby... ....0.0.. Deroy Savings Hank,...ccccocss. Jt .. 
. Essex Essex Savings Bank L2Gk .. 
. Falls Village Falls Village Savings Bank. 675 .. 


. Farmington Farmington Savings Bank........ 2,111 .. 
yroton Savings Bank 1,383 .. 
. Hartford..........Mechanies’ Savings Bank........ 1,087 .. 
a“ aoe 22,946 .. 

— ... .State Savings Bank. ..........6. 2,364 .. 
. Litchfield.. ......Litchfield Savings Bank. 1,359 .. 
. Manchester Manchester Savings Bank oe a 
. Meriden Meriden Savings Bank 2) a 

Middletown Savings Bank 7,300 . 

, ....--Farmers & Mechanics’ Savings Bk. 2,540 .. 
. New Britain eer 1,760 .. 
. New Canaan Savings Bank of. 561 .. 
. New Haven. Connecticut Savings Bank S776 .. 
New Haven Savings Bank........ 10,000 .. 
Townsend Savings Bank 15,000 .. 
National Savings Bank.......... 432 .. 

. Mechanics’ Savings Bank......... 360 .. 


Norwalk Savings Society......... 2,493 


4,500 . 
= Oe as 
. New Milford 748 .. 
 NOWtOWR.. . 6.000. 500 . 
re Norfolk Savings Bank 401 . 
. Norwich..... ...Norwich Savings Society......... 12,800 .. 
. Portland Freestone Savings Bank S81 .. 
. Putnam.... Putnam Savings Bank.... 1,636 .. 
. Rockville Savings Bank of. pe aa 
2. Salisbury.........Salisbury Savings Bank 804 .. 
. Southington .. Southington Savings Bank 338 . 
. Southport .Southport Savings Bank ; L205... 
5. Stafford Springs...Savings Bank of 868 .. 
. Staffordville. Staffordville Savings Bank, ...... 596 .. 
h Stamford Savings Bank 2,986 .. 
. Stonington........ Stonington Savings Bank......... 995 .. 
. Thompsonville.....Thompsonville Savings Bark (new) E36 22 
Serer Savings Bank of 901 .. 
. Waterbury........Waterbury Savings Bank..... scoe 4000... 
. Westport Westport Savings Bank .......... 229 . 
3. Willimantic Willimantic Savings Institution... 1,866 
. Winsted Winsted Savings Bank 


Total, January, 1868............ 138,846 
u“ | Rea 


[Sept., 


THE SAVINGS BANKS OF CONNECTICUT. 
January 1, 1868. 


Deposits, 
$ 108,879 
21,247 
1,727,857 
786,640 
807,037 
321,095 
763,115 
77,070 
394,814 
173,860 
435,681 
249,928 
190,917 
708,134 
338,892 
300,521 
5,213,194 
641,778 
248,698 
8,937 
490,914 
2,519,087 
850,357 
198,446 
128,677 
1,346,322 
2,388,888 
2,028,920 
195,915 
61,237 
634,531 
1,871,658 
11,915 
116,442 
126,365 
55,576 
5,510,155 
71,414 
308,498 
303,600 
206,37 
63,802 
362,447 
186,470 
125,428 


. . $ 36,283,460 


27,310,018 
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The Cities and Towns in Massachusetts having Savings Deposits 
over One Million of Dollars are the following :— 


Octoser, 1867. 


AN. 


Ocrosper, 1866. 
a 
No. Banks. Deposits, No. Banks. 
9.. $18,904,672 .. see 
4,893,657 .. 
4,451,451 .. 
4,326,221 .. 
3,585,972 .. 
3,220,116 .. 
2,106,048 .. 
2,267,564 .. 
2,029,626 .. 
1,196,970 .. 
LEVES34 .. 
1,096,722 .. 
oe ROG 2. 


Depositors. 

105,196 .. 
19,284 .. 
23,684 .. 
19,716 .. 
12,485 .. 
14,957 .. 
11,818 .. 
10,144 .. 
10,024 .. 
6,410 .. 


Deposits. 
$ 22,623,722 
5,575,031 
5,625,803 
5,099,995 
4,257,965 
3,505,213 
3,015,224 
2,666,900 
2,414,534 
1,308,921 
5,738 .. a. 238, 956 
5,302 .. 265,251 
6,781 .. 203,605 
4,921 .. 1,156,055 
4,059 .. 1,082,682 
5,066 .. 1,152,330 
82,988 .. 7,239,396 


Cities. 
Boston 
New Bedford.... - 
Worcester Siz 
Lowell Sic 
Fall River .. : 
Salem 
Springfield ..... 
Newburyport.... 
Charlestown 
Plymouth 
Roxbury.....:.... 

Haverhill 
Cambridge...... 
Fitchburg....... 
Greenfield 
Taunton 

All others....... 


~ 


bow eb 


bo bo bo te 


te en 


fr] 


| 


TO cicnse” | TR es 
Increase. . 


108 .. $80,431,583 


348,593 .. 


— 
—) 
@ 


$ 80,431,583 


$ 67,900,57 
12,531.01 


oe 
2 


The increase for the year ending October, 1868, was about 18.45 per cent. 


CALIFORNIA. 


THE SAVINGS BANKS AND LOAN SOCIETIES 
OF SAN FRANCISCO 


JuLY, 1868. 


Date of Incorporation.— Number of Depositors.—Amount of 
Deposits and Dividends. 


Annual 
Deposits, Dividend. 


$833,840 .. 
134,703 .. 


Depositors. 
1766 .. 
210 . 


Name. 


California Building, Loan and Savs. Soe... 
Farmers and Mechanics Savings Bank... 


Year. 


1861. 
1867. 


1860. 
1868. 
1859. 
1866. 
1862. S 


French Savings and Loan Society... 
German Savings and Loan Society. . 
Hibernia Savings and Loan Society... 
Odd Fellows’ Savings Bank.......... 

san Francisco Savings Union, . Pe rere 


1857. Savings and Loan Society 


12 


a“ 


“ 


1866: .... 


Total, July, 1868. 


3,500 
382 
12,160 


.. 3,097,341 .. 


Dat 


26,024 .. 


3,052 .. 
4,413 .. 


2, 
4, 


158,557 


.. 8,630,089 .. 
303,228 .. 


159,869 .. 
369,433 .. 


$19,687,000 


13,833,259 
8,760,165 
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THE SAVINGS BANKS OF NEW HAMPSHIRE, 
JANUARY, 1868. 


Chartd. Location, Name. Depositors. Deposits, 


1831. Charlestown. ..Connecticut River Savings Bank..... 784 .. $158,855 
1838. Claremont Sullivan Savings Institution........ 1406 .. 301.243 
1867. Concord. ......National Savings Bank 883... 264,555 
1830. ‘« . +.-...New Hampshire Savings Bank...... 2,986 .. 553,200 
1824, Dover........Savings Bank for Co. of Strafford.... 3,443 .. 865,286 
1856. “* Five Cent Savings Bank ‘ 1,667 .. 244,751 
1864. Wilton........ Wilton Savings Bank as 256 . 32,737 
1851. Exeter........ Exeter Savings Bank 957 .. 151,680 
1845. Great Falls....Somersworth Savings Bank........ 1,349 . 250,840 
1860. Hanover Dartmouth Savings Bank 470 121,503 
1833. Keene Cheshire Provident Iustitution...... 4,784 977,235 
1831. Meredith Bridge Savings Bank 1,726 .. 295,231 
1864. Lake Village...Lake Village Savings Bank......... Bis xs 11,441 
1852. Manchester....Amoskeag Savings Bank.... 5,300 .. 1,890.33 
1859. = ....City Savings Bank nae <. 370,072 
1846. - ....Manchester Savings Bank 3,638 ..« ,330,722 
1858. es .Merrimack River Savings Bank 3,834 .. 1,137,680 
1859. Milford Five Cents Savings Bank 810 .. 196,550 
1854. Nashua 2,105 4. f 
1863. 98 City Savings Bank 2,372 
1849. .. .New Ipswich Savings Bank 400 
1832. New Market...New Market Savings Bank 226 
1847. Peterborough . . Peterborough Savings Bank 1,223 
1855. Pittsfield Pittsfield Savings Bank 226 
1823. Portsmouth. ...Portsmouth Savings Bank 6,707 
1867. ....Rockingham Ten Cents Savings Bank 816 
1851. Rochester Norway Plains Savings Bank....... 1,390 
1864. [ Gonie Five Cents Savings Bank.... 226 
1850. Rollinsford ....Rollinsford Savings Bank 1,057 
1855, Winchester. ...Ashuelot Savings Bank 498 
1857. Wolfborough...Carroll Co. Five Cents Savings 1,868 
Total, 31 banks, January, 1868............... 55,218 ..$13,541,535 
* Total, January, 1866..... 42,903 .. 7,857,601 
- ~ . 43,572) 2. 7,831,336 
43,175 .. 17,661,738 
30,828 .. 4,860,024 
| rere ee 21,300 .. 3,341,256 
12,424 .. 1,619,689 


* For further details, as to previous years, see BANKERS’ ALMANAC, page 105, for 1868. 


MARYLAND. 
THE SAVINGS BANKS OF BALTIMORE. 
JANUARY, 1868. 


Date of Incorporation.—No. of Depositors.— Amount of Deposits. 
Fear. Name. Depositors. Deposits. 


1818. Savings Bank of Baltimore.... 3,305 .. $7,010,660 
1846. Eutaw Savings Bank 7,510 .. 2,541,318 


196,207 
§2,540 


1854. Central Savings Bank 
1865. Broadway Savings..... 


po a ree eee 5,414 .. $9,800,725 





New York, 


THE SAVINGS BANK SYSTEM. 


New York. 


WE extract from a Special Report on Savings Banks, made by 
Emerson W. Keyes, Deputy Superintendent of the Bank Depart- 
ment of the State of New York, under date of December, 1867. 


Savings banks, both in Europe and America, had their origin in 
efforts to ameliorate the condition of the poor. Their plans and 
purposes partook largely of the character of a charity. Thus the 
first of these institutions, of which we have any reliable account, 
originated in 1798 in a voluntary offer, on the part of wealthy and 
benevolent gentlemen in a district of England, to receive from the 
working people in their neighborhood sums as small as two pence, 
and to repay the amount at Christmas, or in the winter season, with 
the addition of one-third, as a bounty for economy. 


These institutions continued mere voluntary organizations until 
1817, when they were first recognized by Parliament through an 
act for their incorporation. They did not even then change their 
essential character as charitable enterprises, for the interest allowed 
by the Government on deposits, exceeded that received from ordi- 
nary investments in the funds. , 

A tract written by Joun Bow es, and published in London in 
1817, entitled “ Reasons for the Establishment of Provident Insti- 
tutions called Savings Banks,” &c., deals with the question as a 
means of alleviating the misfortunes of poverty; and so promi- 
nently is this view of the case presented, that the pamphlet is found 
in our State Library bound in a volume entitled “ The Poor!” 

In this country these institutions had the same charitable incep- 
tion. The first appears to have been a voluntary association in 
Philadelphia, organized in 1816, under the name of the Philadel- 
phia Saving Fund Society, and was incorporated by act of the 
Legislature in February, 1819. 

In March of the same year, the first savings bank was incorpo- 
rated in this State, under the title of The Bank for Savings in the 
City of New York, which still continues one of the satest and 
most prosperous institutions in the country. ‘ 

As throwing light upon the character in which the enterprise 
was viewed, I quote from the preamble, as follows :— 

“ Whereas, the society for the prevention of pauperism in the 
city of New York, have petitioned the Legislature for an act of 
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incorporation, for the laudable purpose of encouraging in the 
community habits of industry and economy, by receiving and 
vesting in Government securities,” &c., &e., “such small sums of 
money as may be saved from the earnings of tradesmen, mechanics 
laborers, minors, servants and others, thereby affording ‘the tw ofold 
advantage of security and interest ; "and the Legislature consider- 
ing it their duty to cherish all laudable attempts to ameliorate the 
condition of the poor and laboring classes of the community ; There- 
fore, Be it enacted, &c.” 


It will thus be seen that these institutions had their origin ex- 
clusively in a desire to ameliorate the condition of the poor; and, 
hence, the popular idea of savings banks is, that they are a part of 
the charitable machinery of society, like asylums and homes for 
the indigent, whereby the poor, the weak and the defenseless, are 
provided and cared for; and that, as such, these enterprises are 
to be cherished and promoted. 


Whatever in the purposes of the founders of savings banks, and 
in the early character of these institutions may have justified this 
conception of them, in their results asa practical fact to-day, they 
have outgrown their early distinctive character as charitable 
institutions, and take their place proudly in the front rank among 
the great powers of the social state. 

And this, without losing the provident and beneficent features 
which characterized their humble origin. Still to them may go 
the humblest toiler with the hardly earned, carefully saved, pence ; 
still to them the strong man, who would drive aw ay the tempta- 
tions to vicious indulgence by putting safely aside the means by 
which that indulgence may be procured, 

Justice to the 500,000 depositors in the savings banks of this 
State, demands that the institutions which do not support them, but 
-which they so munificently endow, should be clearly distinguished 
from those of a charitable or eleemosynary character. 

The latter maintain or aid, at the public expense, those whose 
claims are urged in the name of humanity alone, whom misfortune 
has bereft of the power of protecting themselves. 

But savings banks are in no respect a charge upon the State, nor 
upon society in any of its municipal or corporate forms of embodi- 
ment. The only beneficiary aid they receive, is the gratuitous ser- 
vice of the gentlemen composing the boards of trustees, which is 
less than that often given by interested partisans to promote the 
success of the party to which they are allied. Is politics then a 
charity ? 

The moneys deposited in savings banks are the fruits of toil, 
the evidences of power, of industry, of thrift, of independence. 
The depositors are not objects of charity, but sturdy contributors 
to the accumulations to which we so proudly point as evidence of 
our national growth and prosperity. They are the producers of 
wealth through labor effectively applied ; they consume so much as 
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they require, and the surplus they put aside as an accumulating 
fund for future investment,—in more extended business, in a home 
secure from the landlord’s caprice or rapacity, or for the day when 
sickness or misfortune shall compel recourse to the surplus earn- 
ings of more prosperous years. They ask for no charity, they 
receive none. 

I would not disguise or undervalue the effect of these institu- 
tions upon the welfare and prosperity of the depositors. If they 
had no other significance than this, they would be proud monu- 
ments of the success of a noble idea, and worthy of the fostering 
care of the State. 


But like most enterprises having their inception in the natural 
wants of society at a given time, they have far outgrown in signifi- 
cance, usefulness and power, the comparatively narrow scope and 
purpose of their original design, and that, without any sacrifice of 
that purpose to new and grander objects of attainment. 


They have become an important feature of our political economy. 
Not only are they a magnificent fact of $140,000,000 * of aceumu- 
lations, but they are promoters of social order, a stimulus to pro- 
ductive industry, creditors of the Government, reservoirs of capital 
flowing out into myriad channels of public and private enterprise. 
They are no more charities than the corporate organizations, foster- 
ed by legislation, by which capitalists gridiron the country (and 
city) with railro: ads, girdle it with telegr aph wires, or fill the 

valleys with the hum of m: ichinery, are charities. Nor yet so much, 
for these have granted to them special rights and privileges, which 
the public and individuals must surrender, and which are demanded 
out of consideration for the greater good which the public and 
individuals are presumed to derive from the promotion of these 
enterprises. 

But savings banks, though equally a public good, ask no favors 
from the public in return ; they sequire no right of way, no ease- 
ments, nO water power, no ‘mm mop. ly. They are, by virtue of their 
being, under the laws of the State, an inceutive, an encourazement 
to honest labor to do its best, that it may reap its own just rewards. 
They suggest the opportunity ; the destiny is wrought out through 
toil, in patience, and in hope thus inspired. 


They appeal less than almost any organization of corresponding 
benetit to hum: anity, to man’s cupidity and avarice. Their motives 
are addressed to his better nature. He who saves his earnings by 
depositing them in a savings bank, has almost invariably a worthy 
object in view. He saves not for greed, but for future need. 


The desire to acquire is an instinctive principle wisely implanted 
in the human breast, and nothing stimulates its exercise so actively 
as ucqguisition, The experience of almost every one will confirm 
this proposition. The history of savings banks, if written, would 
be full of illustrations of this truth. 


* Actually $162,000,000 in January, 1868.—'Zd. BANKERS’ MAGAZINE. 
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While a man has nothing, he is reckless, improvident ; but the 
moment he has consecrated a portion of his earnings, however 
small, to a fixed and worthy purpose, invested them in permanent 
and remunerative form, the desire to increase the amount takes 
full possession of him. To this end he practices self-denial, dili- 
gently employs otherwise unoccupied hours, and abandons habits 
ot prodigality or self-indulgence. In the course of my visitations 
I have heard many a story illustrative of the power of this prin- 
ciple, long dormant, aroused and made active through the instru- 
mentality of savings banks. It is of course impossible to estimate 
how much has thus been saved to individuals, and to the world, 
through this agency. We can but generalize—but the generaliza- 
tion, crude as it may be, contains the germ of a most valuable 
economic truth, which legislators and statesmen may well turn 
aside to ponder. 


The interest society has in the promotion of habits of industry, 
sobriety and thrift among its individual members, for their own 
advantage, would of itself justify and demand the most careful 
guardianship of all the means and institutions having this object 
in view. The whole case might be submitted and rest upon 
this proposition. 

But to my view the most hopeful as well as the most cheering 
aspect of this question, is that derived from a consideration of the 
benefits conferred, through the agency of savings banks, upon 
society itself. 

Contrast the productive value to society of the man who saves, 
with that of a man who has no such ambition. The former has 
a motive that impels him to lose no time, indeed to make over- 
time. He is therefore a more effective producer, for the stimulus 
of this impelling motive. He adds more to the aggregate of 
material that is to be distributed among the sons and daughters of 
earth. Here, too, is the germ of a principle in political economy 
that should engage the profound consideration of wise statesman- 
ship. What would be the effect if this incentive to industry could 
be made universally operative among mechanics and laborers? 
Who has not been the victim of disappointment in the fulfillment 
of some promised labor, and been met with the plea of the master 
that the workmen upon whom he depended had been indulging in 
his periodical spree, and been off work for a few days, or perchance 
weeks, as the case might be? Your disappointment, perhaps loss, 
would have been prevented, had that workman acquired a habit of 
self-denial through the desire to add to his small accumulations in 
the savings bank. And not only is your loss or inconvenience 
to be borne as best it may, but the work must now be done by him 
from time which he might otherwise devote to productiveness in 
another direction, or by another who would else be otherwise 
employed. The world, then, as well ag you and he, is the worse for 
his indulgence. 

This is not the place for a disquisition upon the evils of intem- 
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erance and the respective merits of prohibition and regulation of 
the sale of intoxicating liquors, but upon one point all classes are 
agreed, and upon that we may safely take our stand, and that is 
that all moral influences that serve to restrain excessive indulgence 
in drink are proper, and may with propriety be encouraged. And 
among the moral forces operating as such restraint, I believe there 
is none more effective and salutary than the desire of saving, 
awakened and stimulated through the agency of savings institu- 
tions. It is no answer to this to say that intemperance prevails in 
spite of savings banks, and that with a savings bank on ong corner 
and a saloon on the other, the latter will seem to do the more pros- 
perous business. That is only assertion, and lacks confirmation. 
But if it were even so, the true test could be applied, only by 
closing up the savings bank to see by how much the business of 
the saloon would be increased by the experiment. It is enough 
that we know that some will yield to the mild restraints of a desire 
to save, once thoroughly awakened, and if it be but one in a thou- 
sand thus rescued from idleness, vice and crime, and made a worthy, 
industrious member of society, the experiment that costs nothing is 
well worth repeating if for that result alone. 


And there are milder forms of dissipation, or at least of ex- 
travagance, that interrupt the course of business, and create a 
distaste for steady industry, the excess of which would find 
a measure of restraint in a prevalent desire to accumulate, incited 
and stimulated by the oppo:tunities for investment which savings 
banks afford. Some recreation, an occasional unbending of the 
energies of mind and body from the strain of too severe and con- 
stant application, is demanded by the laws of our being, and its 
indulgence in rational forms serves, by the better conditions which 
it promotes, to render more effective the productive powers of the 
individual, That such festivities may be increased rather than di- 
minished, is the aspiration of all who have at heart the welfare of 
the working classes. 

But there are forms of recreation common to our people, that are 
not relaxation; that exhaust rather than invigorate, that demor- 
alize rather than elevate and improve, and that are expensive in the 
outlay of both time and money, to a degree far exceeding any com- 
pensating advantage or enjoyment derived from them. 

The parade through the country of an excursion company, so 
common a few years ago, was more exhausting to those engaged in 
it than would have been steady labor at home. ‘The expense, in 
money alone, of one of those excursions of say fifty members, 
would serve to take a hundred families an average of thirty miles 
into the country, for two or three days, thus furnishing real rest and 
needed change to this larger number; to say nothing of the health- 
ful moral influence of families taking their rest and enjoyment to- 
gether, promoting that home and family feeling which is among 
the strongest ties that bind society together. 

The significance of the foregoing illustration to the subject under 
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discussion is this: that there are so many days abstracted from the 
productive furces of labor, with no compensating advantage to any 
one in the form of rest, rational enjoyment, or otherwise; and any 
conservative influence that shall tend to diminish the aggregate of 
such losses, is entitled to co-operation and encouragement. And this 
conservative influence is found in the institution of savings banks, 
It is safe to assume that the depositors in these rarely indulge in 
such expensive and profitless entertainments. The little deposit in 
the savings bank is the talisman that charms many a man from in- 
dulgence in reckless folly. It is thus, as promoters of public virtue, 
as conservators of public wealth, as stimulators of public indystry, 
that these institutions are to be regarded with favor and cherished 
with peculiar care. 

Again, they serve to promote public order, through the interest 
ip its preservation, which the possession of property always inspires, 
The depositor has something at stake in society—something sacred, 
which the disruption of social order would imperil. They were 
not the depositors in savings banks that went surging through 
tlie streets of New York in 1863, threatening, burning, destroying 
and murdering. : 

The savings bank depositor is, therefore, a better citizen, neigh- 
bor, friend, for the restraint upon him imposed by the possession of 
property. His earnings are not only deposited, but they are invested 
on his behalf—in the bonds of the nation, the State, the city, the 
county, the town—or in the mortgage of stores on Broadway or the 
residence on Fifth Avenue ; and how jealous is he now of the honor 
and financial integrity of those communities whose creditor he is. 

Forty-nine million dollars of the bonds of the United States 
Government are held by the savings banks of this State. In the 
gnaintenance of the faith that is to redeem these bunds at maturity, 
five hundred thousand men and women are interested, and woe to 
the political aspirations of that man, and burial without hope of 
resurrection, for that party, whose watchword shall be to break 
faith with these creditors. Suppose some ambitious legislator had 
proposed, at the height of the success of our free banking system, to 
destroy the security of the circulating notes which constitute its 
best and most popular feature. We may well believe that he and 
his project together would have been buried forever under the wave 
of righteous indignation which he would have aroused. But the 
public interest of our citizens in the Government securities, ex- 
ceeds by $6,000,000 that ever held in the circulating notes of this 
State! What, then, may we anticipate will be the reply «f the 
people to the Butlers, the Stephenses and the Pendletons, who pro- 
pose to practically destroy securities in which they have invested 
$49,000,000 of their hard-earned wages ! 


When statesmen look with dismay upon the proportions of our 
national debt, and find no solution for our financial problem but in 
practical repudiation, the stern, hard sense of the common people, 
the tvilers in workshop and field, awakened by their imperiled in- 
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terests, will achieve a solution through these timid and paltering 
statesmen, or over them through others, upon the basis of unswerv- 
ing integrity to the spirit of the bond—a solution worthy of a great 
and free people. It is by influences like these that the depositor in 
our savings banks becomes a more thoughtful, intelligent and con- 
servative citizen. 

But this discussion discloses another feature of interest in con- 
nection with savings banks, quite distinct from the “charity” view 
of them with which we set out. One of the staple elements in all 
systems of political economy is capital—wealth aggregated. It 
builds railroads, it constructs and operates manufactories, it de- 
velops mines, it diffuses the products of industry, bringing to every 
man’s door the commodities which he can not produce, and taking 
from his hands the fruits of his labor, and conveying them to others 
in exchange. In the hands of the State it constructs canals, carries 
on war, endows charities, supports free schools for the education of 
the people, erects public edifices, and aids in the development of 
material resources. 

In the old systems of public economy, mankind were divided into 
two classes—the capitalist and the laborer—but through the agency 
of savings banks, in these latter years, our political economy must 
be written anew, for behold, the laborers have become the capital- 
ists in this new world! Thirty-one millions of the earnings of the 
poor are loaned to the rich, on bond and mortgage in this State! Is 
any local improvement projected, the savings bank is the capitalist 
who advances the money to the corporation. How many public or 
corporate enterprises‘have been carried to successful completion, 
through the agency of savings banks, we may never know, but the 
names of the securities in which the moneys of savings banks are 
invested, will bea suggestive indication of the power of these in- 
stitutions in promoting public improvements, or aiding in the dis- 
charge of public obligations. We have Water Company bouds in 
Syracuse, Auburn, Poughkeepsie, New York and Brooklyn ; Sewer- 
age bonds, Street Improvement bonds, Court-House bonds, in 
Brooklyn and New York; Riot Damage bonds, Harlem River Im- 
provement, Central Park, Public Park, Prospect Park, Washington 
Park, Fire Indemnity, New Aqueduct (Croton), Gowanus Canal, 
Union Free School, and many others of similar character. The 
name of local securities issued to aid, in some form, in the prosecu- 
tion of the late war, is legion, but some of the most suggestive are 
such as Soldiers’ Aid, Family Aid, Substitute Relief, and the like. 
Pages of this report could be filled with merely the names of secu- 
rities as significant as the above, making an aggregate of $23,000,000 
invested in lecal securities alone. 

Nor should we lose sight of the character in which savings 
banks are thus revealed as a sort of co-operative union of the in- 
dustrial classes. Their savings, aggregated as capital, minister to 
these public enterprises ; but these public enterprises demand labor- 
ers for their prosecution, and thus return to labor in the form of 
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wages what they have borrowed from it in the form of capital. 
The laborers get better wages for the facility with which, through 
savings banks, the requisite capital can be procured, which is equiv- 
alent to having their capital returned to them in full, with extra 
dividends, by installments called wages; while, at the same time, 
they hold in their pass-book the original certificate which entitles 
them to have it again returned to them with ordinary dividends 
called interest! What other capitalist is able to make so safe, and 
at the same time so profitable, an investment of his money? Other 
“unions” are formed as combinations of labor against capital, but 
here is a combination of labor and capital. The former seeks to 
control the price of labor by arbitrary dicta, the latter affects the 
price of labor favorably to the laborer through the operation of 
natural laws. The former has a fund which offers a premium to 
idleness, by contributing to the support of a laborer while on a 
strike; the fund of the latter incites to industry by flowing into 
the channels of enterprise which demand labor for their prosecu- 
tion.» I do not make these comparisons invidiously, but because 
the scope and power of savings banks, as organized to-day, can 
best be seen, when these are exhibited in their relation to other in- 
stitutions of benificent purpose, that accomplish the very objects for 
which they are organized less perfectly than those whose primary 
purpose is wholly different. 

This discussion concerning the nature and purposes of savings 
banks appears to me now to have reached this conclusion: that 
whatever they may have been in the eyes of their founders—looking 
as philanthropists—seeking only some simple means of ameliorating 
the condition of the poor by helping them to help themselves; the 
system in its present practical development, while successful beyond 
the wildest dreams of its projectors, in the direction in which they 
looked for success, has, without growing away from its original 
design, which it still holds as the germ of its organic life, expanded 
beyond the limited scope assigned to its early being, and become to- 
day a power in the State, an element in its public econo:my, an 
educator, a reformer, an instrument in the promotion of public 
order, an efficient ally of the Government,a public benefactor; and 
in these relations it should command not only the sympathy which its 
primitive purpose would naturally enlist, but the broader compre- 
hension, the more respectful consideration, the more carefully matured 
action, which statesmanship gives to questions of the first magnitude 
in the affairs of State. : 

A popular and natural apprehension prevails, that through the 
negligence of trustees to carefully supervise the affairs of these 
institutions, abuses may creep into the management, and frauds, 
defaleations and abstractions of securities be effected and concealed 
for years, to be revealed at last, to the despairing gaze of thousands 
whose hopes are wrecked amid the ruins of fabrics they had so long 
regarded as impregnable, and where, in simple, trusting confidence, 
they had placed the little store that should give them a Christian 
burial and save them from a pauper’s grave. 
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The history of English savings banks, almost from the time of 
their institution until the present, is a series of illustrations of the 
naturalness of this apprehension, and of the fact that no character 
however high, no cailing however sacred, no confidence however 
seemingly deserved, is a safe substitute for a careful, thorough, 
and intelligent stipervision by trustees, of the minutest details of 
their trust. 

The most astounding frauds were perpetrated by officers of 
savings banks, often clergymen, and always men of the highest 
respectability, and enjoying the confidence of the community and 
of the trustees in a marked, often in an eminent, degree. 1t was 
this overweening confidence, this perfect trust in the integrity of 
reputable men, that led to the terrible disasters that too often fol- 
lowed. In this blind confidence no thorough examination and 
comparison of the hooks was made, and the returns of the institu- 
tions to the Government office, as prepared by the officer in charge, 
were sworn to by the trustees without suspicion or question. Here 
was every incitement to dishonesty; the temptation, the oppor- 
tunity to embezzle, and to hide the fact, and the confidence which 
would be slow to suspect, and would never investigate until sus- 
picion should be aroused; here was a conjunction of conditions, of 
which the result might have been predicted, but concerning which 
history, rather than prophecy, brings to us the impressive lesson. 

Within a period of thirteen years, defalcations occurred amount- 
ing to nearly $900,000; and these do not embrace the earlier and 
more disastrous cases of failure from this cause. 

The wretchedness and despair that fell upon the hearts and 
desolated the homes of thousands, it were vain to attempt to 
portray. But it was truly said by Mr. Gitapsrone, “ that the evil 
done is unfortunately not to be measured by the actual amount of 
money loss; there is an amount of evil such as figures can convey 
no idea of; and it is impossible that the public confidence in these 
institutions can be that which it ought to be, while these losses 
are liable to occur at all.” To his honor, be it said, that to the 
remedying of such defects in the savings bank system of Great 
Britain, Mr. Gladstone immediately and vigorously addressed him- 
self, and with great success, through a system to which I may find 
occasion to refer more fully hereatter. 

Admonished by such examples as these, of the dangers that 
might be lurking in our system, the affidavit referred to was pre- 
pared as a test of the extent to which similar neglect in adminis- 
tration had involved the savings banks of our State in peril. 

I hoped by means of it to establish two important facts. First, 
that the savings banks of our State, upon some given day within the 
present year, were in a'sound and prosperous condition, as shown 
by a personal examination of their asscts, by a committee of trustees, 
and not by an affidavit of officers upon “ the best of their knowl- 
edge and belief?” Second, that such examination was in the 
usual course of business, and not exceptional; which fact would 
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remove all grounds of apprehension arising from the perils of neglect. 
ful supervision. 


I know of nothing that could inspire greater confidence in these 
- institutions, than the knowledge, generally diffused, that all 
their transactions are regularly and thoroughly supervised and 
examined by a committee ‘of trustees, at least once or twice in each 
year. 

And it is my pleasure to report that most of the savings banks 
in our State have such an examination of their condition, resources, 
and affairs generally, at least twice in each year, and some of 
them oftener, as quarterly or monthly. How prevalent is this 
custom, will be found more satisfactorily set forth in the answer 
to question 36, of facts and opinions, as transcribed in the returns 
under the last item of “Other Facts,” in the appendix to this volume, 

The assets reported in the tables herewith submitted, may there- 
fore be relied upon as having been in possession of the institution 
on the day named. 

In a few instances which will be noted, the affidavit is made, 
not by a committee of trustees, but by officers of the institution 
who have made the examination. While for the reasons and the 
purposes stated, it would be preferable to have had the affidavit 
of others than officers in charge, it was in some cases found imprac- 
ticable to secure this within the limited time allowed for preparing 
the statement, owing to the absence of members of such committee, 
or other causes. But such eases are exceptional, not only to this 
report, but to the usages of these institutions themselves. 

No just comparison can be instituted between the assets thus 
reported, and those given in the reparts of January last, for the 
reason that they are not in all cases reduced to the same basis of 

value, the practice being different in different banks, of reporting 
par, market or cost value ; and, besides, they do not correspond in 
time, it not being a part of my purpose that they should. 

An approximate comparison can be made, sufficient to establish 
the substantial correctness of each upon the basis of computat:on 
assumed, and at the times respectively reported. 

Owing to the necessity of commencing the computation found in 
exhibit B, before my visitations were completed, by reason of the 
great labor involved, requiring ample time, they are all made trom 
the data in the report of last January. 

The prosperous condition of the savings banks in our State, in 
their aggregate as a system, is sufficiently apparent from their 
statements to the Bank Department from year to year. This 
prosperity is shown in the increase of deposits from $41,422,672, in 
1858, to $131,769,074, in 1867; in the increase of aggregate surplus 
from. 54 per cent. of the total ‘assets in 1858, to 7 per cent. of the 
same in 1867; in the character of their investments, not exceeding 
10 per cent. of which are objectionable, and these, not specifically, 
but as a class not desirable for savings banks; in the increase iu 
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the number of these institutions outside of cities, in which there 
was already a savings bank, from 14 in 1857, to 33 in 1867; and in 
the increased per cent. of interest received, from less than 6 per 
cent. on the gross assets of 1858, to 6} per cent. on the gross 
assets of 1866. 

These conditions of prosperity are fortunately not specious but 
real, and are a most gratifying indication of the industry and frugal- 
ity of our people, and of the fidelity and skill with which this im- 
port: int trust has been administered, 


Farrurut ADMINISTRATION. 


As constituting an important feature of evidence concerning the 
substantial character of these institutions, and as further illustra- 
tion of the prudent management which is so important an element 
in their prosperity, it is proper in this connection to notice one 
great fact that stands conspicuonsly forth in the history of savings 
banks in this State, that since their organization, in 1819, but two 
have failed, and not one through fraud or embezzlement by their 
officers. 

When we consider the magnitude of this trust, the immense 
suns which during the last fifty years have passed through the 
hands of these officers, amounting to a total of many hundreds of 
millions of dollars, it is the most remarkable financial record of 
which history bears witness that not a dollar of loss has been sus- 
tained through the dishonesty of those upon whom such vast 
responsibility has been imposed. Of the two failures referred 
toa more full account is given elsewhere. 


INcREASE OF Deposits. 


An increasing aggregate of deposits in savings banks is a certain 
indication of the prosperity of the laboring classes. It betokens 
liberal wages and frugal habits. It is a presumptive indication of 
a prosperous condition of the institutions by which they are held, 
but it is not a positive indication. For however large the line of 
deposits—which constitute liabilities—they are indications of weak- 
ness rather than strength, unless there is an equal or greater amount 
of resources with which to pay them. No savings bank reports an 
amount of liabilities exceeding its resources, though in some few 
instances, where there is no margin, or but a very narrow one, by 
the inclusion among the resources of such items as « furniture,” 
“fixtures,” and “ account books,” the practical preponderance is 
clearly w ith the Liabilities. 


SURPLUS HELD BY Savines Banks. 


Real prosperity is a compound quality into the composition of 
which various elements enter, but of these strength, an assured 
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equality of resources to liabilities, indicated by a reasonable sur. 
plus of the former, is the most important ; any apparent prosperity 
that upon investigation, proves to be destitute of this element, is 
fictitious. To provide for this element of assured strength, savings 
banks are authorized by law to accumulate a surplus of ten per 
cent. of their deposits to meet any contingencies of busiuess, 


The aggregate surplus of all the savings banks on the Ist of 
January, 1867, was seven per cent. of the aggregate assets—an in- 
crease as before shown, of one and a half per cent. since 1858. 

But an aggregate surplus is not a fair criterion of general sound- 
ness; for if this surplus were all held by half the savings banks, 
while the remainder had none, or had a balance of liabilities against 
them, the condition of these institutions might well excite appre- 
hension. A reference to column 1, table B, in the appendix, will 
disclose the exact proportion of assets held as surplus by each say- 
ings bank on the Ist of January last. 


Of these I have selected and arranged the following, whose sur- 
plus on that basis is less than two per cent. As some of these have 
recently been organized, I give the year of incorporation of each, in 
order to afford a just basis of comparison, 


The whole number reporting less than two per cent of surplus is 
twenty-five, of which number eight have none, nine have less than 
one per cent., and eight have one per cent. or more. Eight of the 
whole number were organized sometime during the year 1866, and 
more than half of them since 1860, and of course can not be ex- 
pected to have a surplus to compare with institutions of longer stand- 
ing. Several of those reporting no surplus, or but very little, have 
a large part of their resources in cash, hence of course are not 
liable to the contingency of depreciation. But this, and other 
aspects of the workings of our savings bank system, suggested by 
the foregoing statement, are reserved for discussion in connection 
with topics to which they are more intimately related. 


The exhibit of surplus as a whole, however, reveals a degree of 
individual as well as of collective strength in these institutions, that 
is full of encouragement and promise, 

The yer cent. or ratio of profits, can only be approximately esti- 
mated, for the reason that the gross profits during any year are 
derived from a varying amount of investment. 

But an approximation sufficiently close for our purpose, can be 
obtained, by finding the ratio which the interest received during any 
year bears to the assets at ihe beginning of the year, and compar- 
ing this with the ratio of interest to assets in some subsequent year 
obtained in like manner. By such computation it appears that the 
rate of interest received has a.lvanced a trifle over one-half per cent. 
in eight years, There is, of course, a practical and economical limit 
to this ratio, beyond which it is neither possible nor expedient to 
go. Asa rule, investments affording perfect security can not be 
made at a rate exceeding seven per cent., or legal interest, and it is 
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difficult to make them in the large amounts required by savings 
banks, even at so favorable a rate. And besides,,allowance must 
be made for that portion of assets awaiting investment, or held as 
a reserve to meet current payments, and deposited at a rate of in- 
terest not commonly exceeding four per cent. 

An average of six per cent. is as high as should be anticipated 
under ordinary conditions, and the rate realized during 1866, 6 4-10 
per cent. as found at the foot of column 6, table B, in the ap- 
pendix, is the result in a great measure of extraordinary financial 
conditions. The investment largely in Government securities, 
yielding 7 3-10 per cent. or 6 per cent. compounded, currency in- 
terest ; or 6 per cent. gold interest, equivalent to 8 per cent. or more 
in currency, has served to raise the average rate beyond all common 
experience in the past, or reasonable expectation in the future, when 
coin shall again become the standard currency. 

But as a passing condition, affecting the present prosperity of 
savings banks, it was entitled to consideration in this place. 

The receipt of greater profits as interest, has enabled savings banks 
generally to declare larger dividends than before, until 6 per cent. 
on all sums up to $5,000, is the prevailing rate. The policy of a 
uniform rate upon all sums is elsewhere considered. Whether so 
high a rate as six percent. will prove to be altogether an unmixed 
good, is a question involved in some doubt in my mind, in view of 
the difficulty which most, if not all our savings banks, will experience 
in adhering to this rate after a return to specie payments shall reduce 
8 and 9 per cent. investments to those of 6 per cent. But that period 
appears just now too remote and contingent to excite very lively 
apprehensions of disaster from its coming! 

The increase of deposits has been spoken of as indicating a grati- 
fying degree of prosperity among the working classes, and as evince 
ing the growth of habits of industry and frugality whieh it is an 
important mission of savings banks to foster and promote. 


Wirsprawar or Deposits. 


It will be seen from column 3, of table B, appendix, that in only 
fourteen savings banks did the withdrawals exceed the deposits in 
1866. The aggregate increase of deposits during that year was 
$11,001,146.49. 

While this, when found in connection with prudent and honest 
administration, has properly been considered among the evidences 
of the growing prosperity of these institutions, I desire to enforce 
the seeming paradox that a decrease in the amount of deposits, 
through an excess of withdrawals, may equally be an indication of 
prosperity, and afford a demonstration of the utility of savings 
banks, more conclusive and triumphant than that derived from an 
increase of such deposits. 

We must bear constantly in mind that the utility of saving is in 
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the future use to which that saving is applied. If our savings 
banks only enconrage 1] hoarding for its own sake, the noblest fea- 
ture that characterizes them would be destroyed. It is a noble 
purpose only that ennobles any deed. It is then the future wse for 
which the sacrifice of saving is made, that invests it with a peculiar 
interest and charm. When the oceasion for that use arrives, the 
little deposit is withdrawn, and its ultimate purpose is realized. 
That is the depositor’s hour of triumph. It was that purpose that 
imparted strength and endurance to his arm in toil, and that fortified 
his determined self-denial. If it was a pleasing sight to look upon 
him, in the fulfillment of his high resolve, turning away from the 
allurements of vicious companionship and indulgence, and putting 
aside week after week the little portion that by and by should serve 
the seeret purpose of his heart, is it not more pleasing novw to wit- 
ness the full fruition of his hopes, as he withdraws his store and, 
applies it to the purpose cherished so ardently and so long ? 


The occasion to use the amount so carefully and worthily saved, 
may come ina season of prosperity, when it will procure a home 
set up a son in business, furnish a daughter’s outfit, or educate both 
sons and daughters for usefulness in the world; or it may come 
with adversity, when employment is scarce and wages are low, 
when sickness disables, and prostration increases the needs but 
checks the supplies; or when death closes the scene, and the last 
tribute of affection to one whom some hearts have loved, must be 
paid. Upon one of my visits, I was unable to see the secretary, by 
reason of his absence at the funeral of adepositor. She was a young 
woman who had no relatives in that part of the State, if anywhere 
indeed, and who supported herself by sewing. For several years she 
had been a regular depositor, in small sums, at the savings bank. A 
few days before her death, she sent for the secretary and told hiin 
that she had saved those earnings for the event then su near, and 
gave him directions to procure for her a lot in the cemetery for her 
grave, and requested him to detray the expenses of her funeral, and 
procure a plain tablet, to mark her final resting-place, with what 
should remain of the little sum she had saved. 


INVESTMENTS. 


To this, in fact, all other questions relating [to savings banks 
are subordinate, for upon this their very existence depends. If 
these institutions are not safe they are nothing—for the purposes 
of their creation. And they are only safe as their investments are 
secure beyond any contingency less remote or less fatal than the 
disruption of the State itself. I trust that the fullness of discussion 
of this branch of the general subject will stand justified by its 
importance. 


The following summary gives the amount and the per cent. of each 
class of investments of all the savings banks, as reported for the 
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first of January, 1867, not expressel with perfect accuracy, the cents 
and remoter decimals being omitted :— 

Amount. Per cent. 

1. Bonds and mortgages $ 31,112,168 22 
9. U.S. stocks and treasury notes ...... 48,723,419 34 4-10 
3. New York State stocks.. ees» 8,760,935 6 2-10 
4, City, county and town bonds 23,167,788 16 3-10 
5. Bonds of other States 8,922,321 6 3-10 
6. Other securities 947,423 7-10 
7. Deposited i in banks, Trust Co.'s, be. 8,628,517 6 1-10 
g. Kept in vault 3,193,943 2 2-10 
9. Loaned on stock or other securities.... 5,575,500 3 9-10 
10, Otherwise invested Jcnscce | See 1 9-10 


Due depositors , a energie 4 
Surplus 9,911,239 or 6.96 p.e. 


As a general average, the above is a most flattering exhibit. 
The proportion of stocks of this State strikes one at tirst as being 
unduly small, but it must be remembered that the most of this 
class of securities were put in market many years ago, when they 
commanded a premium, as a basis for banking, that placed them 
bey ond reach for ordinary i investment. Of the | late seven per cent. 
bounty loan, savings banks availed themselves to a fair extent. 


The fifth, sixth, ninth, and tenth items are the ones whose con- 
templation gives least satisfaction, though the last, as it includes 
the real estate owned by these institutions, is not so bad as it might 
appear at first sight. 

But these are averages only, while the extent to which any indi- 
vidual savings bank exceeds or falls below this average can be 
ascertained only by consulting the table above referred to. 

We must not forget that while we are considering a system in 
its general results, it is a system composed of independent parts, 
each having a constitution and mode of operation peculiar to itself. 
If these constituted a harmonious whole, the deficiencies of one 
being compensated out of the abundance of another, an average 
condition of assured solvency and strength might suffice. But the 
errors and weakness of one are not thus overbalanced by the 
prudence and strength of another. The integrity of each is 
impaired by its own indiscretions; its depositors, be they few or 
many, are put in peril by its weakness, and if the worst comes, all 
the independent yet related members of the system suffer through 
a prevailing want of confidence inspired by disaster, and are fortu- 
nate if they suffer nothing more. 

Our discussion proceeds, then, with this natural and pertinent 
inquiry, Is it possible to organize an] conduct these institutions on 
a basis that shall render their safety, at all times and under all cir- 
cumstances, certain—their failure IMPOSSIBLE ? 

13 
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I believe it is, and I believe the general principles that have 
been recognized in the legislation of this State tend in that direc. 
tion, and are the secret of the success that has marked the growth 
and progress of these institutions, that in fifty years have witnessed 
but two inconsiderable failures. In what manner and in what direc- 
tion those principles have been departed from in former practice, 
will appear as we proceed with our inquiry. 

Tn organizing the operations of a savings bank three conditions 
must be provided for :— 


1, Perrect Securrry—the return to each depositor, beyond all 
peradventure, of every dollar of his deposits. 


2. A fair profit in the way of dividends or interest accruing 
from his investment. 


3. Ability to return the deposits with accrued dividends at all 
ordinary times upon demand, without previous notice. 


These conditions must be considered together; if either be left 
out of view our conclusions will be faulty, and our means insuffi- 
cient for the purpose to be accomplished. 


Perrect Security is of course the primary consideration ; but 
this may be easily secured if depositors will forego any question of 
profits. Doubtless many would do this if it were demonstrated 
to their satisfaction that profits were incompatible with perfect 
safety. 

But they have the assurance of long and reliable experience that 
perfect security and moderate profits may be combined. 


And it is the active deposit, ever working ceaselessly, noise- 
lessly, by day and by night, in sunshine and in storm, in time of 
plenty and in time of want, never hungry, never weary, never 
drowsy, never cold, never sick, never idle, that works steadily on, 
asking for nothing, “ but to be let alone,” always earning, never 
spending, compounding itself, winding itself up, making no trouble, 
giving no anxiety; this active, persistent, tireless, faithful deposit, 
that goes forth lean, and in a few brief’ years returns fat; this is 
what has charms for the humblest depositor, not less than for the 
owner of large possessions. ‘To eliminate from our system the 
element of profit, is to strike at the root of the tree. But it is 
fruitless to discuss conditions foreign to our experience, and that 
form no part of any rational plan of operations. It is enough that 
so long as money can command perfectly safe investment at not less 
than two per cent. per annum, so long there is a margin for some 
profit to depositors, in the prudent management of savings banks; 
for we are not now concerned with the amount of profits, which are 
only to be fuir, by bearing a reasonable ratio to the rate of interest 
on safe investments, to answer our demand. 

Conceding, then, the perfect practicability, as well as the neces 
sity, of combining safety and profit, we must meet and provide 
for the remaining condition of payment on demand; for, to make 
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these institutions popular and successful, we must obstruct the way 
with the fewest possible conditions. 


The depositor wishes to know, not only that he can have his own 
again with interest, but that he can have it at his own option, in 
his own time, when his real or fancied needs are most urgent. 
You withhold from him one of the incentives to saving, if you 
require him to place his own beyond his reach, subject to your 
option concerning his withdrawal. You repel, when you should 
attract him, if you require him to spend two days to withdraw his 
deposit, when one would suffice. Every thing, consistent with per- 
fect security, must yield to the convenience of the depositor. The 
system, to be perfect, must be attractive, and among the attractive 
features, by no means the Jeast considerable, is this guaranty to 
return to the depositor his money on demand. 

We are prepared, therefore, to discuss this question of investments 
under the threefold aspect of security, profit, and repayment on call. 
The first two are so intimately allied that they can not well be con- 
sidered separately. 

The investments, commonly and justly regarded as most safe and 
reliable, under all emergencies, are what are denominated Pusiic 
Srockxs. These are the obligations in the form of stocks and bonds 
—terms used interchangeably—or interest-bearing notes, of a Gov- 
ernment possessing the power to tax its people, or otherwise to 
command a revenue. Whilst there is no power less considerable 
than the Government itself that can coerce the payment of its obli- 
gations, this power of the Government to coerce its people, through 
taxation, to furnish means for the payment of debts contracted in 
their name, on their behalf, and in their interest, affords a far better 
guaranty than would be a right of action at law. 

There are, of course, remote contingencies possible, that may de- 
feat the redemption of the obligations of a sovereign State. It may 
perish by conquest, or be dissolved by internal strife, or it may incur 
obligations so largely disproportionate to the resources of its people 
that payment is impossibte. Whatever significance these considera- 
tions may have in their relation to the effete monarchies of Europe, 
to the semi-civilized republics of Mexico and South America, or to 
the experimental State craft of the late so-called Confederate States, 
they have none whatever in relation to the Government of the United 
States, or of the State of New York. The debt of the United States, 
large as it is, beyond precedent in our history, if it be wisely funded 
in long term bonds, as it may be with judicious management, will 
prove to be altogether within the avsured ability of the country to 
discharge within any rational period of payment. The same is true 
of the debt of this State, and indeed of any State in the Union whose 
debt was incurred for legitimate purposes not hostile to the General 
Government. True, the bonds of some of the States were greatly 
jeopardized by the late war, but the restoration of peace, though not 
of course followed by immediate resumption, has resulted in efforts 
in that direction, such as give a strong assurance of ultimate pay- 
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ment, with interest. The restoration of these States to political 
tranquillity, their practical relations with the General Government 
renewed, their paralyzed industry invigorated by the institution of 
free labor, their exhaustless resources developed and applied to prac- 
tical results, the infusion of new elements of enterprise and activity, 
when wrought into the reorganized structure of their society, as 
these must be in a few years, will witness an era of material pros- 
perity transeending all past experience. Of the $9,000,000 of bonds 
of other States held by our savings banks, I apprehend. there will be 
no material loss sustained beyond the deferred payment of imterest. 


Another feature that imparts to public stockS a marked value over 
other securities, is their ready convertibility, under all ordinary cir- 
cumstances, at the full value expressed upon their face. Of course 
there will be extraordinary occasions when even public stocks can 
not be thrown upon an open market except at a loss, but such occa- 
sions are exceptional to all ordinary rules, and must be specifically 
provided against. But even at such times the fluctuations of public 
stocks will be less than of others, and it is their steady, reliable char- 
acter, promising no splendid return, but fulfilling the promise made, 
that makes them favorites for permanent investment. 

As a fitting conclusion to this discussion of the general theory of 
investments for savings banks, and as a flattering commentary 
upon the exhibit made by the savings banks of this State of the 
assets held by them as security for their depositors, I subjoin, by 

yay vf comparison, a statement of the kinds of securities authorized 
and held by the savings banks in other States of the Unior :— 

New Hampsnire.—Railroad stocks and bonds, western city 
bonds, manufacturing and bank stock, personal security loans, and 
local bonds. 

Vermont.—Bond and mortgage, railroad and bank stock, town, 
village, and school district bonds, and personal securities. About 
twenty per cent. of assets is invested in bank stock. 

Massacuusetts.—Bank stock, railroad bonds, loans on railroad 
stock, and personal security ; pudlic funds, county and town loans. 
Nearly one-sixth of aggregate securities are bank stocks. 


Connecticut. —Bank atock (large amount, home and other 
State), railroad stocks and bonds, western city and county bonds, 
Brooklyn lots, Wisconsin lands, and personal securities. 

Ruope Istanp.—Chiefly bank stocks, corporation stocks, and 
personal securities. 


Deposits. 


Among the subjects for consideration suggested by various pro- 
visions in different charters, is that relating to a limitation of the 
amount of deposits to be received by a savings bank from any one 
individual. Many charters, as will be seen, contain no limitation 
whatever, while in others it varies from $2,000 to $5,000, or even, 
in a few instances, $10,000. The act of 1853 limited the amount 
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that should be received by any savings bank thereafter to be incor- 
porated, in the counties of New York and Kings, to $1,000; but 
with the usual result in such cases, the general law being rendered 
uniformly inoperative by specific authority, in subsequent charters, 
to receive a larger amount. * * * 

The suggestion of the relative insecurity to 1 savings bank from 
deposits in large sums, is entitled to consideration ; but any danger 
from this direction might be averted by a limitation of the rate of 
dividends on sums above a certain limit, or by requiring them to be 
on deposit for a certain period, long enough to insure their profitable 
employment by the institution, before becoming entitled to divi- 
dends, or by an imperative requirement of notice before withdrawal, 
or by all of these combined. Under restrictions like these, savings 
banks would still afford a safe retreat for the little patrimony await- 
ing other investment, a purpose quite within the scope of their prov- 
ident design, while they wou'd hardly be attractive to the class of 
speculative adventurers, whose monopoly of these institutions we 
should indeed deprecate as baneful and destructive. 

The idea of a limitation of the deposits of any one individual to a 
comparatively small amount, originated in England, and grew out 
of the anomalous fact that the interest allowed on these deposits 
was higher than the prevailing rate in government funds. Of course, 
under such conditions, some provision was indispensable to prevent 
a perversion of these institutions from their true purpose. * * * 


DivipENDs. 


The profits of savings banks are mainly derived from interest 01 
investments. So are those of banks of issue, or stock banks, Ta> 
profits of the latter, distributed to shareholders, are called dividends, 
while those of the former, distributed to depositors, are called 
interest. 

I see no good reason for this distinction in the terms applied to 
essentially the same thing, produced in essentially the sunie way. 

Interest has a special, legal, and technical signitication. It is 
always tixed and determinate in advance, either by law or by agree- 
ment of parties. Dividends are indeterminate until earned and de- 
clared, or should be so, and bare some ratio¢o profits ; as, no profits, 
no dividend. All the characteristics of dividends attach to the dis- 
tribution of profits to depositors; they have none of the character- 
istics of interest. I prefer and shall employ the term dividend, as 
being more significant, truthful and appropriate. 

The act of 1853, to which reference has so frequently been made, 
and which applies to savings banks in New York and Kings 
counties only, in the sixth section provides, concerning all savings 
banks thereafter to be incorporated, “that the rate of interest on wll 
deposits of $500 and under, shall be one per cent. per annum greater 
than shall be allowed on any sum exceeding $500.” 
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But the institutions incorporated since the passage of the act 
very generally disregard this requirement, either by authority of 
special provisions in their charters, incensistent with the require- 
ment, or because the inconvenience of submission has more ter- 
rors for them than the possible consequences of a violation of 
the law. 


Argument, in opposition to the Law requiring that all sums on 
deposit in savings banks to one account of over five hundred dol- 
lars, shall be credited with interest at one per cent. less than that 
paid on small deposits, 


1. That the law is frequently rendered inoperative by the depos. 
itor openingd uplicate accounts in his wife or children’s names, or 
by opening fresh accounts in neighboring banks; some depositors 
thus have a number of accounts which could be kept more economi- 
cally and safely in one, and with great saving of time to the depos- 
itor. . 

2. Other depositors, not discovering this mode of evading the 
operation of the law, become dissatisfied and lose something of 
their previously strong desire to accumulate. The English banks, 
recognizing this operation of the principle, directly reverse our 
policy, and average a scale of ascending interest, paying the 
largest percentage on the largest deposits.* It can scarcely be 
questioned that this plan operates favorably on the character of the 
depositor, stimulating his ambition and encouraging habits of pru- 
dence and self-denial. 

3. Our citizens of foreign birth are usually very anxious to hold 
real estate, and while striving eagerly to accumulate a few thousand 
dollars for this purpose, do not, asa rule, understand modes of 
investments apart from the savings banks. They are embarrassed 
by this rule of descending interest for which they can detect no 
good reason. 

4, That this limitation in tending to the multiplication of 
accounts not only increases the expenses of the bank, but encour- 
ages unnecessarily the increase of the number of savings banks, 
and thereby largely swells the aggregate of rents, salaries, and 
other expenses, without increasing the sums of deposits, the 
profits of which are to bear these expenses. 

5. That the cost of keeping one account, of five thousand dol- 
lars, is no more than of keeping one of five dollars; hence no 
economical reason can exist for reduction of interest on the larger 
sums. 

6. That no valid reason exists, either, for limitation of sums 
held by a person on deposit, or of interest to be paid thereon, as 
the interest must invariably be lowér than the legal rate in order 


* This must refer to a practice of savings banks under the old system. In the 
Post-office Savings Banks the rate is uniform. E. W. K. 
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to allow a margin for expenses of the bank. All large sums will 
necessarily seek those modes of investment which pay the full 
legal interest. Natural economical laws, therefore, afford all the 
limitations practically necessary. 


7. That the law is especially unjust in affecting only New York 
and Brooklyn, and not other parts of the State; this injustice is 
more obvious when it is remembered that as money is more abun- 
dant in the cities than in the country, is easier earned and has less 
purchasing power, savings of over five hundred dollars become 
much more common in the former than in the latter. 


8. That the law tends to drive capital from our city and State 
into New Jersey, where the policy of the savings banks in this par- 
ticular, is more liberal than ours. . 


9. That the great advantage which savings banks confer upon 
the general public, is the accumulation and centralization of scat- 
tered funds that otherwise would be unavailable, as capital, for the 
support of industry and promotion of enterprise, and that any 
policy which tends to divide, scatter, decentralize their accumula- 
tion, is of public injury. 

10. That the whole idea of limitation is derived from the En- 
glish system, Which, while allowing an ascending scale of interest, 
puts a final limit to deposits because the rate of interest is larger 
than the legal rate, a bonus being allowed by Government, and 
hence limitations are necessary, or else the banks would be em- 
ployed by those for whom they were not designed. 


Or TRUSTEES. 


There can be no dissent from the opinion expressed by the worthy 
President of the Bowery Savings Bank, in the following words: 
“The success of this mighty expedient for awakening industry and 
securing its avails by economy, must always mainly depend upon 
the purity and unselfishness of the men who are chosen as its ad- 
ministrators.” ‘ 


In the earlier history of these institutions, when not more than 
one or two were chartered each year, and when the whole work of 
a Legislature could be comprised in a modest volume of not exceed- 
ing tive hundred pages, it was possible to give some scrutiny to the 
character of those that should be named as guardians of this sacred 
trust; but when fourteen acts of incorporation of savings banks are 
passed at a single session, and the amendments to various charters 
and laws comprise fourteen more, and when the legislation of a ses- 
sion of one hundred and ten days, including fifteen Sundays and not 
less than twenty days of adjournment, fills two bulky volumes of 
more than twenty-five hundred pages, it is proper to inquire whether 
it is possible, under such conditions, to give that careful attention 
to the charaeter of the corporgtors, or to the powers, privileges, 
and duties of the corporatioo, or to the wants of the community for 
whose benefit the institution is proposed, which should be exercised 
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where powers so important, involving trusts so sacred, and interests 
so momentous, are to be delegated. 


Uncitatmep Deposits. 


The Legislature, in times past, has been more or less exercised 
concerning what are denominated “ unclaimed deposits” in savings 
banks. As all deposits in the possession of any savings bank are 
unclaimed until called for, the term has no special, or at least no 
appropriate significance. ‘The right to make such claim on part of 
the depositor or his representatives, never ceases, and under the 
agreement upon which the deposit is held, the institution must be 
prepared to respond to the demand when made. ' 

The Legislature of 1862, by a committee of its members, examined 
the savings banks of the State for the purpose of ascertaining the 
amount of such unclaimed deposits for a series of years. Their re- 
port, which will be found in the Assembly Documents of 1863, No. 
201, disclosed a much smaller amount of these than had been anti- 
cipated ; and I am informed by the officers of one insiitution, that 
quite a large proportion of the deposits reported by them as un- 
claimed have been since claimed and paid. While visiting the Sea- 
men’s Bank for Savings in the city of New York, they adjtsted and 
paid a claim that had been left undisturbed for fourteen years, 
Such incidents are of frequent, if not of daily occurrence, and estab- 
lish conclusively the fallacy of regarding a deposit as escheated, 
because for a series of years nothing has been ‘added to nor taken 
from it. It is a very common occurrence for a parent, upon the 
birth of “an heir to his name and fortune,” to make a deposit for him 
in a savings bank, with the intention of letting it remain undisturbed 
until the child becomes of age. These'silent deposits are not dead, 
nor even dormant, though noiselessly they gather from the great 
depositories of the nation or the State, or from the busy marts of 
commerce, or the fields of toil, their tithes from the accumulations 
of industry, and hive them away, awaiting the sometime retura of 
the master, who will require his own with interest ! 

The propositions that have been made at various times for the 
State to sequestrate these deposits, and hold them in trust for their 

soper owners, would seem to have been made without any accurate 
Seton either of their character or of the conditions under which 
they are held. It isas much a part of the contract between the in- 
stitution and the depositor, that after a lapse of years, usually 
twenty, the gains to the institution from such deposit shall go. to 
augment the dividends of other depositors, or to make their security 
more ample, as it is that until that time has elapsed, the deposit 
shall be duly and regularly accredited with its own earnings. 

Besides the questions of sound policy and good faith involved in 
the proposition, I have betore me the opinions respectively of an 
eminent jurist and an eminent advocate, that the exercise of any 
such power as that proposed, is contrary to the Constitution of the 
‘State, and could not be sustained. 
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Bank DerartmMent, Atpany, March 16, 1868. 
To the ‘Honorable the Legislature of the State of New York :— 


The elaborate’statement of the”growth and progress and general 
condition ‘of the savings banks of this State, made in the special 
report from this department, at the opening of the present session 
of the Legislature, renders extended comment at the present time 
unnecessary. 

It is gratifying to know that the exposition made in the special 
report has awakened a very general interest in the subject among 
our own people and in other States, and, from the more intimate 
knowledge of the condition and administration of our savings banks 
thus gained, has served to inspire great confidence in their stability 
and safety. I give place in the appendix to a communication from 
the Deputy Superintendent, in relation to the special report, which 
will explain itself. 

Tbe secure und reliable character of the great bulk of the 
investments of these institutions, the very considerable surplus of 
resources over liabilities, held by most of them, and the general 
prudence and integrity of their management, are prominently 
set forth in the pages of that report, und _require no further 
enumeration. 

The summary of statistics, however, could only be brought down, 
in that report, to the first of January, 1867, and it remains now only 
to place your honorable body in possession of the facts and statis- 
ties which disclose the condition of these institutions on the first of 
January, 1868. 

For the purpose of making the comparison more easy and striking, 
a summary of the reports from savings banks for the tirst of January, 
1867 and 1868, respectively, is subjoined. 


SumMary. F 
RESOURCES. 1867. 1868 
BONS ANG DOTORONON . 6.666. 0:5 0c60-0.0000:000.0 ecoes $31,112,153 .. $39,872,028 
Stock investments'..........2.00. din 89,415,351 98,090,323 
Amount loaned 01. StOCKS. ..o.<.00.6.<0:0:.c000 s9 00000 5,525,337 ‘ 8,321,803 
Amount loaned on personal securities 491,120 .. 380,111 
Amount invested in real estate 737,020... 2,387,280 
Wael on Gopdeit fn Wake. <<... \ss..02 ce cdeids vec 8,635,037 .. 9,086,477 
Cash on hand not deposited in banks...... 3,187,351 .. 2,680,730 
Amount not included in the above heads ...... 1,556,144 .. 1,603,763 


$141,659,513 .. $162,422,515 


LIABILITIES. $ 
Amount due depositors +++ $191,769,074  .. $151,127,562 
Miscellaneous.............. ac toad 25,058 175,092 
Excess of assets over liabilities ........... 9,865,441 .. 11,119,861 


$141,659,573 
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Jan. 1867. Jan. 1868, 
Number of institutions in operation 86 .. 102 
Number of open accounts 488.501 .. 537,466 


Average to each depositor $270.10 .. $ 281.18 
Total deposited during the last year 84,765,054 .. 99,147,321 
Total withdrawn during the last year .............. 13,393,905 .. 86,540,703 
Interest received during the last year 8,054,271 .. 9,343,543 
Interest credited depositors during the last year. . 5,678,453 .. 7,400,110 


The wonderful growth and substantial prosperity of the savings 
banks of our State, as above disclosed, is a subject alike of congrat- 
ulation and pride. 

Of congratulation, that amid the uncertainties and fluctuations of 
our financial policy, labor has not sought for employment in vain, 
nor failed to receive remunerative and even generous rewards. 

Of pride, in the industrious and provident spirit of our people 
thus revealed, and in the integrity and ability of the administra- 
tion of these institutions, that serve to inspire confidence so unlim- 
ited, and stimulate to efforts in the various departments of labor so 
salutary. 

It will be seen that the amount of deposits has increased nearly 
$20,000,000 during the year, and now aggregate the sum of 
$151,127,562, whilst the resources have increased nearly $21,000,000, 
and now aggregate $162,422,515. 

The number of depositors has increased 48,965, embracing 
537,466 of our people. 

The average amount to each depositor has slightly increased, 
being $281.18, against $270.10 last year, which results in some part 
from the desire of newer institutions to show the largest possible 
aggregate of deposits, to effect which, large deposits are too com- 
monly received and encouraged. Still, with an average upon the 
whole, of less than $300, we may safely assume that the great mass 
of depositors belong to the industrial ard frugal classes, for whose 
benefit and encouragement savings banks are instituted. 

I note with pleasure, that whilst the increase of deposits has been 
largely invested in bonds and mortgages, and authorized stock 
securities, the loans upon personal securities have diminished during 
the year, and are now reduced to $380,000. It is to be hoped that 
ere long this item will wholly disappear from the records of savings 
banks. 


In view of the policy which seems to find favor with every Legis- 
lature, it seems superfluous for the Superintendent to repeat the 
suggestions so often urged in reports from this department, concert- 
ing the impolicy of increasing the number of savings banks in locali- 
ties where the number already in operation is fully equal to the 
needs of the community to be served by them. 


Those whose interest in the subject incites them to examine the 
statistics herewith furnished, will find instructive suggestions upon 
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this point, in the reported condition of some of the later chartered 
institutions. It is sufficient here to say, that of the increase of 
deposits, amounting to nearly $20,000,000, less than $1,000,000 has 
been received by the savings banks organized during the year, and 
more than half of this by a single institution (The Mechanics’ of 
Rochester), whose success is unprecedented in the history of savings 
banks. 

I endeavored for this report to obtain a uniform basis for the 
expression of the value of the assets held by savings banks, but 
under existing provisions of law concerning reports, it was found 
impossible to secure it. Some report their assets at par value, some 
at market value, and others at cost, while a few do not state in which 
of these forms their reported assets are expressed. . 


In order to afford some uniform basis of comparison, however, I 
have given the par value where only the market value is reported, 
and the market value where the par value only is expressed, so that 
both are made to appear, and the relative standing of any institution 
can be derived from a brief calculation. The aggregate, however, 
is necessarily a mixed quantity, comprising the sum total of values 
on different bases, whereby that principle of arithmetic with which 
our school-boyhood was made familiar, is set at naught, and unlike 
quantities are added together. 


In conclusion, the condition and prospects of our savings bank 
system as revealed by the reports of these institutions, are highly 
satisfactory. It is a trust of vast magnitude, and of the most sacred 
nature. Whilst there was never a time when these institutions 
seemed more firm and secure than now, there was never a time when 
the system demanded more vigilant inspection and oversight. The 
large sums subject to the control, and largely subject to the discre- 
tion of officers and trustees, afford a strong temptation to many to 
secure the control of these institutions from other motives than those 
of benevolence and philanthropy. 


Having at the opening of the session submitted my views con- 
cerning the legislation desirable to insure a more uniform adminis- 
tration of the affairs of savings banks, and therein pointed to the 
dangers to which I feel that this great interest is exposed, unless 
more thoroughly guarded and more rigidly supervised, 1 leave the 
subject with the Legislature, without encumbering this report with 
“vain repetitions.” 

Respectfully submitted, 
GrEorGE W. ScuHvuyLer, 
Superintendent. 
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Massachusetts. 


AGGREGATES. 
Oct., 1867. Oct., 1866. 
One hundred and One hundred and 
eight savings banks, two savings banks, 


Number of depositors.... 348,593 . 316,85: 

AmMourms OF! depomits ss a igsd sco saidcservienees $ 80,431,583 71 .. $67, 732,64 31 

Number of deposits during the last year.... 346,043 e eee 

Amount of the same aeeseineh owen nee $ 26,755,132 ‘ 

Number of deposits during the last year of 
and exceeding $300 at one time... 


Amount of the samé 9; 
Number of withdrawals during the last year.. 1%: 
Amount of the same. .......... 00000000009 17,496,4 
Number of accounts opened during the last 


sf 
¢ 


is 
35 
Te 


) 
9 


81,102 

Number of accounts closed during the last year (46,084 
Amount of surplus on hand...............- $ 3,172,877 01 
Public funds..... 29,960,219 47 
Loans on public funds.... atene 1,218,935 67 
Bank stock.... 10,921,364 62 

eae 441,498 49 
Deposits in banks, bearing interest .... 1,524,328 09 
OMNI 6 9 655, asic acn.c'a'ciaa.sig.va apiece ees 733,152 75. 
Loans on railroad stock 278,940 00 .. cee 
Invested in real estate 576,463 79 .. 477,699 ¢ 
Loans on mortgage of real estate 21,259,349 10 - 16,145,890 65 
Loans to counties and towns.... 6,577,803 84 .. 6,060,110 | 
Loans on personal security 9,636,996 90 .. 8,027,882 65 
Cash on hand 1,141,298 90 .. 1,333,628 55 


5;\7y percent. .. 5735; per cent 

Aggregate amount of ordinary dividends for 
“the last year. $ 3,514, -- $2,908,235 50 
* 254,226 219,257 03 


The examinations of savings banks re yuired by law have been 
made by the Commissioner during the vear ending at date. The 
general prudence heretofore shown in the m: wiagement of these in- 
stitutions, which has made them so successful and valuable to the 
depositors and entire communities where they are located, is as 
fully manifested now as at any previous period of their existence, 
and they seem to maintain their claim for the confidence of the 
public. 


The amount of business transacted during the year has been un- 
usually large. The increase in deposit for the year ending October 
26, the date of the annual returns, was $12,699,319.40., The amount 
of ’ deposits at that date was $80,431, 583.71, being an average of 
$230.73 to each a and of surplus, retumned this - year for the first 
time, $3,172,877.0 , showing, in both, a liability of $83,604,460.72. 


The eaaiaa increase of deposits during the year has been 
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observed in all the banks in the State, with a very few exceptions, 
where peculiar causes, easily understood, have operated to produce a 
different result. 


The single fact of a rapid accumulation in our savings banks does 
not, of itself, afford any evidence that they are performing the bene- 
ficial work expected of them. Indeed, it should cause those who are 
intrusted with their supervision to scrutinize the fact with much care. 


The institutions are exclusively intended for the benefit of that por- 
tion of our population who have but little or no capital, and who seek 
a place of safe deposit for small savings. That this was the primary 
object in establishing them dves not admit of'a doubt. 


So long as they are strictly confined to their legitimate business 
they are worthy of all the protection and encouragement the State 
can give, and so much of its favorable consideration in the matter 
of taxation as its financial condition permits. 


But if at any time the deposits should be made up to a consider- 
able extent of the capital of those for whom the institutions were 
not created, we should have reason to anticipate a wide departure 
from the past prudent management to satisfy the demands which 
that capital would surely make for higher rates of interest, thereby 
subjecting the legitimate deposits to a greater liability of loss than 
ought ever to exist in a savings bank. 

-The additional items in the annual returns now required by chapter 
203 of the Acts of the year 1867, supply valuable information as to 
the character and amount of business transacted, from which, to 
some extent, reliable conclusions may be drawn as to the pecuniary 
condition of the depositors. 

It appears in the foregoing table of aggregates that more than 
one-third of the amount of deposits for the year was received in 
about one-eighteenth of the whole number of deposits, averaging 
$475.60 each, while the remaining deposits average $53.20. 

The returns would seem to afford some foundation for the belief 
that much attention is not given to the source from which deposits 
come, 

But, without doubt, the business of the year has been somewhat 
exceptionable in its character as well as in its amount. 

Many of the deposits, it is said, are the proceeds of the sale of 
Government bonds held by persons of small means and formerly 
depositors in savings banks, who have made the change because of 
os great risk of keeping such securities without a safe place of 
deposit. 


Much more, however, may probably be attributed to the increased 
rate of interest which the institutions are able to pay in consequence 
ofa higher rate received upon their loans, large dividends on bank 
stock, and the interest in gold upon their bonds. 

_Ina considerable number of banks the practice of carrying a por- 
tion of the earnings of each six months to surplus account for an ex- 
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extra dividend once in three or five years, has this year been aban. 
doned, and hereafter it is propo-e that the net earnings be paid in 
ordinary dividends, with the exception of such reserve as it may be, 
deemed prudent to hold. 


Since the first of July, when the Act of 1867, relating to the rate 
of interest took effect, the savings banks, with a very few exceptions, 
have charged interest at the rate uf seven per centum upon all new 
loans, and generally, but not in all cases, this rate has been required 
upon all loans which have become due. 

The short experience we have had under this radical change in the 
law has not thus far justified the fears entertained, by many, of its 
results. 

The action adopted by the savings banks in consequence of the 
change, has been marked with prudence, and seems to meet with 
public approval as an equitable course for both depositor and _bor- 
rower. 

One effect’ of the law is quite perceptible in the increased amount 
of loans upon mortgages of real estate, thereby removing much, if 
not all reasonable complaint of inability to procure loans from 
savings banks upon this class of security. 

Although the law covered less than half of the year embraced in 
the returns, more than five millions of dollars, an amount greatly 
exceeding that of previous years, isshown to have been invested in 
mortgages, a large part of which, it is reasonable to suppose, would 
have been invested in other securities had the law continued to 
limit the rate of interest to six per centum. 

While much can be said in commendation of the manner in which 
the savings institutions of this State are managed, some modifica- 
tions of detail might be introduced which would increase their 
safety and usefulness. 

Accepting the statement of treasurers, it is too often the case 
that substantially the entire responsibility is thrown upon them, 
and in many instances, no little difficulty is said to be experienced 
in obtaining from the trustees any more than the most formal ex- 
aminations of the accounts required by the by-laws of the institution 
and the laws of the State. 

Those who have accepted the trust ef watching over the welfare 
of a savings bank as its trustees, upon whose reputation its credit 
is often established, to a great extent, are certainly bound in honor 
to the most faithful execution of the trust, and owe it to the de 
positors, and as well the treasurer, that at least all ordinary caution 
should be used in performing the duties of the office. Any thing less 
would be culpable unfaithfulness. 

Where there are duties which require more labor than could be 
reasonably expected of unpaid officers, they should be performed by 
some suitable person employed for the purpose at the expense of the 
bank. 
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Being institutions more especially intended for the use of the in- 
dustrial population of the State, their convenient accommodation 
should be consulted so far as it is practicable. 

Experience has established the fact that those banks which con- 
duct their business with the least restrictions, receiving deposits 
and paying withdrawals without previous notice, at all bours when 
the bank is open, and which make an equitable division of their 
earnings, are certain to rapidly lead in popular favor other institu- 
tions in their immediate vicinity pursuing a different and more re- 
strictive policy. 

Fifty of the savings banks are located in apartments occupied in 
common with National banks, and have the same hours for transact- 
ing business. More than half of the remainder transact their busi- 
ness in the usual banking hours in the middle of the day. 

While in many places these hours present all the accommodation 
needed, there arg others, the centers of a large laboring population, 
closely confined by their occupation every hour when the banks are 
open, where they do not present such facilities as would be most 
likely to meet the general wants and convenience. 

Persons of thrift and economical habits find some way to make 
their deposits, even if so engaged in banking hours that they can not 
do it personally ; but there is a class in every large community 
which will practice these habits only under the most favoring cir- 
cumstances, and it would seem that to such persons savings banks 
ought to hold out all practicable facilities and inducements to 
become depositors. 

A fourth of the population of the State are depositors in savings 
institutions, and the manner of investing a fund so large as now held 
by them, is a matter in which all are directly interested. 

So faras an opinion can be formed from the examinations and the 
returns, they indicate a due regard for safety in making in vestments 
and a proper division among the several classes of securities per- 
mitted by law. 

More than twenty-four millions of dollars of the investments 
returned as public funds, are in bonds of the United States; over a 
million of dollars are loaned with these bonds as collateral, and 
nearly eleven millions are invested in National bank stocks. 

With so much of the capital of the institutions thus invested, the 
action of the General Government in its financial policy becomes 
of the utmost importance to them, and would occasion much 
anxiety for their future career if a doubt could be reasonably en- 
tertained that all its obligations will be met with perfect good faith. 
_ By the provisions of chapter 2 of the Acts of the year eighteen 
hundred and sixty-four, savings banks may invest their funds in the 
stock of National banks in this State, organized under the Act of 
Congress approved the twenty-fifth day of February; in the year 
eighteen hundred and sixty three, and may also make deposits in 
such banks. 
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Many of our National banks, however, were organized under a 
subsequent Act of Congress, and the propriety of farther legislation 
upon this subject is suggested. 

- F. M. Sronz. 


December 31, 1867. 


Connecticut, 


During the session of the last Legislature, an additional say ings 
bank was chartered, making 54 savings banks i in the State. 


It will be seen by the report that these institutions have added 
largely to their deposits, to wit, the sum of $5,103,070.67. During 
the year they have also increased their loans on real estate, $3,591, 
228.21, being much more than one-half of the amount received on 
deposits. The law passed last year provided that one-half of the 
deposits should be invested in mortgages of real estate in this ' 
State. It will be seen by the report of the condition of the savings 
banks in the State on the Ist of January, 1868, that many of these 
institutions have not one-half of their deposits so invested, but they 
claim that they are anxious to increase their loans on real estate, and 
they make any such loan when offered that is a safe investment. 

It will be difficult for many of our savings banks with their deposits 
constantly increasing, to m: ake their investments in mortgages on 
real estate in this State, so that one-half of their deposits shall be 
secured as the law contemplates. Indeed, some of the savings banks 
have refused to receive deposits to a large amount during the year, 
because of the difficulty of making investments in accordance with 
the law. Some of the savings banks have made investments in 
bonds of the Pacific Railroad, but at my suggestion that these in- 
vestments were in violation of the law of 1867, they were promptly 
exchanged for other securities, in compliance with the present law. 


There are other savings banks that have made investments of the 
same character, but they were made prior to the passage of the pres- 
ent law, and claimed by the savings banks as made within the pro- 
vision of the law, allowing investments to be made in “ mortgage 
security in this or other States.” 

By an act of the last Legislature, it is made the “ duty of the Bank 
Commissioner to suggest to the General Assembly any change in 
the laws of this State in relation to the banks and savings banks of 
the State.” 

The statute now permits savings banks to have a surplus fund of 
not more than 2$ per cent. on theamount deposited. I would re 
commend that the banks be allowed to have a surplus fund of 5 per 
cent. on the amount deposited. 

I would also recommend that in all cases, the savings banks in 
this State have their accounts audited by at least three disinterested 
persons, who shall make their report annually. This is provided 
for in many of the by-laws of the different savings banks, but let 
it be made a law, and a suitable penalty for any neglect. 
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I would also recommend that the Bank Commissioner, if upon ex- 
amination of any savings bank, he shall find its business conducted 
jn an illegal or unsafe manner, have power to make any order in the 
premises that he may judge necessary to protect the depositors from 
loss. _ 

Some of the savings banks complain of the law of the last session 
in relation to investments by savings banks of one-half of their de- 
posits in mortgages on real estate in this State. 

I notice by the report of the Superintendent of the Bank Depart- 
ment of the State of New York, that but 22 per cent. of the de- 
posits of the savings banks of that State are invested in bond and 
mortgage, and he recommends that it be increased to 40 per cent. by 
statute. 

It will be seen by the report that the Collinsville Savings Bank, 
at Collinsville, has failed to make its report. After the death of the 
Treasurer, Serax P. Norton, during the winter of 1867, it was found 
upon an examination of the assets of the bank, that the accounts 
were in confusion, and Howarp Cots, Esq., was chosen Treasurer. 

He has with great industry examined the affairs of the bank, and 
has found enough to satisfy the depositors that there will be a loss 
by the deficiency of the assets of about 25 per cent. There are 
questions yet to be settled which may increase or diminish this loss. 
What portion of this deficiency may be recovered from the estate 
of Mr. Norton can not yet be fully decided. 

This is the first time in many years that a loss has happened to 
depositors in any savings bank in this State. 

The amount of deposits in savings banks is now large, and increas- 
ing so rapidly that the Legislature should, if possible, enact laws 
that will tend to save from loss depositors in these institutions. 


The Commissioner can state, from personal examination, that these 
institutions at the present date are managed with great prudence 
and fidelity, but when we consider that in a few years this interest 
will be largely increased, surely it is the part of wisdom for the 
General Assembly to give their earnest attention to this subject. 

Several of the savings banks in the State continue to pay 7 per 
cent., and there are none that pay less than 6 per cent. to their 
depositors. 

I recommend again that the savings banks restrict their dividends 
: 6 per cent., and if they make 7 per cent., let it go to a surplus 

und. 


Iam glad to be able to state that several of the savings banks are 
providing themselves with new and commodious banking houses, 
that the funds committed to their care may be safely kept. 

Respectfully submitted, 
Tuomas Cow Les, 
Bank Commissioner. 
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New Hampshire. 


The large amount invested in the savings banks of the State, and 
the importance to the business community and depositors, repre- 
senting all classes in society, of their safe management, renders 
these institutions objects of especial interest. The very heavy sum 
deposited, $13,541,534 96, as well as the increase of deposits durin 
the current year, $2,705,242.01, shows beyond cavil that the banks 
are popular with the people. A comparison with the banking 
statistics of other States reveals the fact that our people invest more 
heavily in savings institutions than those of most other communities, 
As an example, Connecticut, with fifty-four banks, has but 
$5,103,000 deposited; while New Hampshire, with two-thirds that 
number of banks, has nearly three times that amount on deposit. 

There is, of course, some adequate reason for this discrepancy, 
which is partially found in the fict that the National banking circu- 
lation in this State is not adequate to the wants of the business com- 
munity; and that the funds of the savings banks are to a degree 
used, upon ample security, for conducting the business transactions 
of the region where they are located. A further reason is found in 
the fact that the savings banks have generally been managed with 
prudence and economy by experienced financiers; and further, 
that the spirit of the State legislation has been favorable to the 
development of their resources, and the stability of their invest- 
ments. 

Aware of the fact that legislation was urged, at the last session 
of the Legislature, tending toward a heavier tax upon these institu- 
tions than that at present prescribed,—three-fourths of one per cent., 
—and without discussing the propriety or impropriety of such 
enactment, it is pertinent that we cite such facts regarding the 
savings banks and taxation of their deposits, as suggest themselves 
through our experience. 

We may with confidence assert that savings institutions were 
primarily intended as places of deposit by persons of limited 
means; and as agencies for collecting small sums, which together 
make a heavy aggregate, that might otherwise be lost or care- 
lessly expended. They were and are repositories for the small 
savings of women, children, and working-people of small means, 
and the policy, undoubtedly correct, that has hitherto been adopted, 
has been to foster the habit of saving through the imposition of a 
light tax upon such deposits. It is sound doctrine that all property 
should pay its due share of the public expenditures; and hence 
these institutions, established for the laudable purpose referred to, 
should not be made receptacles for heavy investments by capitalists, 
that they may avoid ordinary taxation. 

It is, however, an open question how far any increase of taxation 
upon deposits would secure an increase in the aggregate amount of 
tax received. Under the present system, the deposits are taxed at 
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their full value, while other real and personal property in the State, 
outside the banks, is taxed on an appraised reduced value,—in many 
instances less than one-half its actual worth; and hence three- 
fourths of one per cent. taxed to savings deposits is, in most in- 
stances, equivalent to one and a half per cent. tax, were these 
deposits rated at a reduced value, as other property generally is. 
An examination of statistics, kept by several of the most reliable 
savings institutions of the State, shows that these banks hold their 
deposits by a slight tenure, and that any increased tax, or restriction 
placed upon them, occasions immediate and heavy withdrawals; 
which, as is apparent, results in retiring much visible taxable prop- 
erty, and placing it beyond the reach of assessors, as experience 
shows that money at interest is not, as a rule, given in, in full; and 
hence the question is worthy of consideration, whether the actual 
sum received from taxation would be increased by an increase of 
the rate of the tax. 


The banks referred to in this report are, without doubt, admirably 
managed, so far as stability and safety are concerned; and the 
securities held is evidence of the ability of their managers. The 
expense of conducting these banks is primarily a matter between 
depositors and bank officers. In most cases, a fixed salary is 
adopted as compensation to the ‘Treasurer; in some instance a per- 
centage on deposits is allowed him, as a stimulus to secure an 
increase of deposits. On this head, thus far, the Boards of Trustees 
have fixed the emoluments of officers ; giving, it is supposed, such 
compensation as in their judgment was essential to secure first-rate 
financial ability. 

It is not regarded as out of place to allude to the different 
methods pursued by different banks in investing their deposits and 
conducting business. Some hold that absolute security to the 
depositor is the prime point to be reached, and, to attain this, invest 
their funls in Government and other securities. Others assert that 
regard should be had to local demands, and that, so far as com- 
paible with perfect safety, the funds should be loaned to develop 
local business ; while other institutions pursue a course midway 
between these extremes. It is beyond dispute that, in sections 
remote from National banks, a good savings bank is competent, by 
judicious loans, to give a healthy impetus to business; while, in 
moneyed circles, they must seek other modes of investment without 
injustice to the culls of home finances. 

It is not regarded by us within our province to suggest legislation, 
unless something in the condition of the banks placed under our 
supervision, in our judgment, renders further enactments essential 
to the public safety ; but the importance of the savings institutions 
and the need of their judicious management, economically and 
Within their proper sphere, induces the foregoing statement of facts. 
From a consideration of these facts, and the operation of a course 
of legislation that has for years steadily increased the stability and 
prosperity of these institutions, we derive the conclusion that sound 
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policy requires such a course in the future as shall continue the 
savings banks as repositories of savings and small earnings; that, 
as such, they should be economically managed, and fostered through 
the operation of just and moderate taxation, and that they should 
not become channels to withdraw heavy investments from taxation, 

The savings banks of the State are a credit to the State and its 
people. They are safely managed, their securities are beyond 
criticism, and their surplus is daily increasing, while they return 
reasonable dividends to depositors. They are managed by a class 
of gentlemen of financial stability and experience, and, in many 
cases, for merely nominal compensation. It is difficult to conceive 
how business, in many sections, could be conducted without the 
agency of these institutions. 

We unhesitatingly recommend them to the people of the State 
as worthy their entire confilence. With protection by the State 
and judicious care, their usefulness will, beyond doubt, be further 
extended. 


All of which is respectfully submitted. 


Henry O. Kent, 
J. G. Citiey, 
Witiram W. Hayes, 


Bank Commissioners. 
Concorp, May 14, 1868. 


Maine. 


To the Governor and Council :-— 


The Bank Commissioners having visited all the banks and savings 
institutions in the State, respectfully present the following as their 
annual report :— 


Banks oF Discount. 


_ Nine banks remain as last year under the State charter, and 
respecting each one of them we have given the same detailed state- 
ment as in former years. All the other banks, sixty in number, are 
either closing their affairs, or have been converted into National 
banks under the laws of the United States. 

An Act of the Legislature approved March 1, 1867, extended the 
charters of each of these nine banks until the first day of October, 
1868, provided the stockholders, at a special meeting called for that 
purpose, and held on or before the first day of August, by a two- 
thirds stock vote accepted the provisions of said act, notice of which 
fact was to be given the Secretary of State on or before the first day 
of September. 

' Five banks, viz.: the City Bank, Bath; the Eastern Bank, the 
Farmers’ Bank, the Mercantile Bank, and the Veazie Bank, all of 
Bangor, have taken seasonable action upon the subject under the 
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foregoing enactment, and have each respectively accepted the pro- 
visions of the Act, 


The other four State banks, viz.: the Bank of Commerce, Belfast ; 
the Lime Rock Bank, Rockland; the Searsport Bank, Searsport ; 
and the North Bank, Rockland, by failing to bring the subject before 
a stockholders’ meeting within the prescribed time, of course decline 
the extension. 


By an Act of the Legislature approved January 11, 1867, specie 
payments are again suspended until the 15th of February, 1868 ; 
provided said banking corporations shall, upon demand, pay or ten- 
der payment of their bills, checks, or drafts, in lawful money of the 
United States. 

An Act of the Legislature approved February 18, 1867, has the fol- 
lowing provisions :— 

“In all cases where the liability of any bank in this State to redeem 
its bills was extended by chapter 24, section, 1, of the public laws 
of 1866, until the first day of March, 1867, and in all cases where 
the liability of any bank in this State to redeem its bills would expire 
after the passage of this Act, and previous to March 1, 1868, such 
liability shall be extended until the first day of March, 1868, except 
such banks as are in the hands of receivers.” 

It has been our intention to note every case where the provisions 
of the foregoing enactment apply, and the same is stated where the 
bank is specially reported. 

We found several cases where the time in which a bank was liable 
to redeem its circulation had expired, but we found no case where 
an institution was disposed to take any advantage of a legal limita- 
tion. On the other hand, in answer to our inquiries, in every in- 
stance the bank officers assured us that they should continue promptly 
to redeem their bills whenever they were presented at the counter. 

The past may be fairly considered a pledge for the future, and we 
should be very slow to believe that any bank in the State would fail 
to redeem its bills simply because they were presented a few days 
after a specified date. The assurances which bank officers have given 
us, contradict any such practice, and we have yet to learn one single 
instance where a State bill has been presented at the counter from 
which it originated without being promptly redeemed with current 
money. 


We again call attention to a matter to which we alluded in the 
report of 1866, viz.: the importance of conforming to the provisions 
of the statute in the destruction of bills. The provisions of the 
statute are plain and easily understood: “ When the directors of a 
bank destroy any of its bills, it shall be in the presence of a disinter- 
ested justice of the peace, and they shall record the number and de- 
nomination thereof, and swear to the truth thereof before said jus- 
tice, who shall certify the oath in the record, and the fact-that he 
saw their destruction ; and each director violating this provision 
shall forfeit five hundred dollars.” (Sec. 23, chap. 47.) 
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These provisions of the statute are explicit, and the reasons for 
them are obvious ; besides, when the statute prescribes precisely how 
a thing shall be done, it is always safe to follow the statute. 

We impute no fraud or design to parties who have failed to com- 
ply with the aforementioned provisions of the statute. Their sin 
was rather of omission than commission. We notice one case where 
the records showed three burnings of bills within the past year, the 
date of each clearly given, the amount of bills plainly recorded, 
amounting in the aggregate to over $50,000, and yet the records dy 
not show that any magistrate was present, and the same are not 
verified by the oath of the directors. 

So many banks have been converted into National banks, or are 
closing their affairs, that a report now has but little of public interest. 

The capital, the deposits, and the profits, are all supposed to be 
under the guardianship of private interest, and here they may be 
safely left. The public are interested only in the circulation, and 
this we have endeavored to give in every case. Our mode of ob- 
taining it has been as heretofore. From the whole amount of bills 
received we have deducted the burnings of the past year as shown 
by the records, together with the burning of previous years, thus 
obtaining what is termed a working balance, from which we have 
deducted the amount of bills in the bank at the date of our examina- 
tion. 

We present a tabular statement showing the circulation of 1867 
as compared with 1866, from which it appears that the circulation 
is now reduced from $850,937 to $260,422, being a reduction of 
something more than half a million. 

The American Bank, Hallowell, passed into the hands of receivers 
September 5, 1865. We reported the circulation last year as $41,471, 
and in addition to this amount other claims had been presented 
and allowed, to the amount of $1,869.10, making the whole indebt- 
edness of the bank $43,340.10. The receivers estimated the value of 
the assets at $35,000. They now inform us that during the past year 
there has been no change in the assets or the liabilities. Several 
cases pending in court were tried last March. Those tried were car- 
ried up to the full court, on exceptions or on report; they have been 
argued, but as yet they have not been decided. Other cases they 
are hoping to try at the earliest date, and to obtain a decision on 
those which have already been argued. Several trustee actions com- 
menced by the receivers against parties in Boston, have been heard 
and tried, and the trustees discharged ; an assignment of a date prior 
to the commencement of the trustee actions, having been produced 
and adjudged to be valid. The receivers say that they are intending 
the next season to close up the collection of the assets, and will then 
know how much they fall short of the liabilities, and what amount 
is to be collected from the stockholders. 

It would not be strange if parties who have proved claims against 
this bank, and who hold the receipts of the receivers for bills pre- 
sented, should be impatient of the “law’s delay ;” but if they will 
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examine our report of 1866, they will there see that this case was 
surrounded with difficulties and encumbered with embarrassments, 
rendering delay and litigation inevitable. We are disposed to coun- 
sel patience, believing that parties who have the matter in charge 
have done, and are still doing, all that can be done to collect the 
assets and pay the liabilities at the earliest possible day, and for this 
purpose the Act of February 6, 1866, continued the corporate powers 
of this bank two years from the 5th day of January, 1867, viz: ta 
the 5th day of January, 1869. 


Savinecs Banks. 


We reported last year eighteen savings banks; we now report 
twenty, two having been incorporated by the Legislature of 1867 ; 
one, the Dexter Savings Bank, at Dexter, and the Lumberman’s 
Bank at Oldtown. The Dexter Savings Bank has not been organ- 
ized under their charter. The Lumberman’s Savings Bank was duly 
organized and went into operation, and will be found reported in its 
appropriate place. 

The Randall Savings and Benevolent Association, which makes 
one of the twenty this year reported, has but a nominal existence. 
In 1860, the trustees voted to close its affairs as fast as possible. 
Last year we reported its deposits at $400; this sum has been 
reduced by one-half, and the small balance yet due depositors is in 
the hands of the treasurer, who is ready to respond to the liability. 

We commenced the examination of the savings banks this year 
with an expectation of finding their aggregate deposits somewhat 
reduced. We had a twofold reason for this expectation. First, 
Government bonds were easily obtained by the depositors, and, sec- 
ond, these securities promised a higher rate of interest than that 
promised by the savings institutions. These two facts existing, it 
would not have awakened any surprise had many of the depositors 
in these institutions withdrawn their money and invested it in Gov- 
ernment securities. 


Instead of a decrease in the deposits, which we had the foregoing 
reasons for expecting, we were agreeably disappointed at finding a 
net increase in the deposits of over a million and a half. This fact 
goes to corroborate what we have stated in previous reports, viz. : 
that these institutions are carefully and cautiously managed; that 
they are constantly growing in public favor; and that they Ave, as 
they deserve to have, a strong hold upon the public confidence. 


We present a tabular statement showing the deposits in each 
bank for 1866 and for 1867, the increase of deposits made by each 
bank, the amount of United States securities held by each institu- 
tion, and the amount of other public securities held by each one; 
and by other public securities we mean town, city, county, and State 
securities. 


From this exhibit it will appear that the deposits for last year 
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were $3,946,433.52, and that the deposits for the current year are 
$5,598,600.26, showing that the net increase in the deposits for the 
past year has been $1,652,166.74. 


We have endeavored carefully and accurately to present the assets 
of each institution in such a manner that parties interested may see 
in what they consist, and have correct data for judging of their 
availability to meet their outstanding liabilities. 


The valuation which any board of commissioners may put upon 
private individual notes, or upon the stocks and bonds of any incor. 
porated companies, must, from the nature of the case, be very defect- 
ive; but public securities, such as we have specified, and United 
States bonds, command the highest prices upon ’change, and are 
eagerly sought after, for safe and permanent investments. 


An examination of the tabular statement will show that nearly 
one-fourth of the entire deposit of the State is represented by United 
States bonds, some institutions holding twenty-five and others fifty 
per cent. of their deposits in these stocks. More than one-fifth of 
the entire deposit of the State is represented by United States bonds, 
and more than two-fifths of the entire deposit of the State is repre- 
sented by Government bonds and public securities. 

We would call special attention to the amount of United States 
securities held by these several institutions, because we are fre- 
quently reminded of what is termed the injustice of the Government 
in issuing United States bonds, exempt from taxation, and are often 
told, with great assurance, and infinite commiseration for the poor, 
that none but the rich hold these bonds, and holding them, they 
escape taxation, whereby an extra burden falls on the poor. 


Here we find the officers of these institutions, men representing 
the middling interests, selected for their integrity, good judgment, 
and financial ability, acting as trustees for the laboring classes, and 
performing a vast deal of service without any compensation, holding 
very large amounts of these decried securities, the interest and profit 
on which enures directly to the benefit of those who earn their 
bread by the sweat of the brow. 

Political anatomists tell us that the pocket nerve is one of the most 
sensitive nerves in the whole system; such being the fact, each de 
— in any one of these institutions can very easily see how far 

is own private, individual interest is identified with the stability of 
the General Government, by calculating what percentage the institu- 
tion where his deposits are made would pay, were the United States 
securities which the institution holds to be at once stricken from their 
available assets. 

Banks of circulation and discount may be taken as an index of the 
capital and wealth of the community. Savings banks, representing 
as they do labor rather than capital, may properly be considered as 
an exponent of the thrift and prosperity of the middling and work- 
ing classes. 

Viewed from this stand-point, the exhibit which we now make of 
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the savings banks in this Stat , showing an increase in the deposits 
of over a million and a half within the past year, and an aggregate 
deposit of upward of five millions, is certainly most cheering and 
encouraging, demonstrating as it does, that among us labor is con- 
sidered honorable; that here, certainly, labor is the rule, idleness the 
exception, for “in all labor there is profit,” and “he that gathereth 
by labor shal] increase.” 

A. C. Rozsrys, 

DECEMBER, 1867. F. E. Wess, 


} Bank Commissioners. 


WHAT WE PAY FOR WAR. 


Ix a pamphlet styled “Contemporary Wars,” published by Mr. 
Leroy BeavuL_eN, a French writer, we find some painfual'y inter- 
esting figures showing what war cost the world, in men kiiled and 
money spent, during a period of thirteen years, from 1853 to 1866. 
The loss of men killed on the field of battle, or died of wounds or 
of sickness, he estimates as follows :— 

i, OLE OT TE LER TO TELE TOT ELE 784.991 


Schleswig Holstein 
United States (North and South).............00. eccccces oes oe 
War of 1866 
Various wars—Mexico, Cochin China, Morocco, St. Domingo, Puara- 
PUBV, BC... ccc cccscccccecse Core c ccc cercccccceesceeescccees 65,000 


niin sdichaiecaueas dials eebcianlna ni tii eiaahlauiiels 1,743,491 


The loss of money is thus estimated :— 


Crimea 8,500,000,000 
United States (North).......... 23,500,000,000 
United States (South) 11,500,000,000 
Italy 1,500,000,000 
Holstein....... NBR ir ° 18,000,000 
WE GE ME icekeGues ike sed dc-dc Sacks panna eces a 1,650,000.000 
VOI WEEE. o.50c6ccsccecscce PEE ae ieee wees 1,000,000,000 


Grand total 47,830,000,000 

These figures do not include the expenses of Spain in the wars 
with Cochin China, Peru, Chili, and Si. Domingo; those of the South 
American republics in their struggle against Spain ; those of Brazil, 
of La Plata, and of Paraguay; or those of Mexico in the war against 
France. And the figures represent only the immediate expenses of 
the wars. 

To show how great these losses are, the writer points ont that 
the seventeen hundred and forty-three thousand men who have 
succumbed in war during the period named, is a number equal to 
that of the whole male population of Holland, or that of the work- 
men employed in France in the several branches of industry and 
trade. ‘I'he money spent is a sum representing more than a third of 
the wealth, in real estate and movables, of the whole of France. 
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BANKING AND FINANCIAL ITEMS. 


Nationat Banks.—LETrer FROM TREASURER SPINNER. 


Duty on Deposits— Collections—Important Decisions. 


Tue following letter was written by General Spinner, Treasurer 
of the United States, to the Cashier of a Pennsylvania National 
bank :— 


“Treasury oF THE Untrep Srares, } 
Wasuineton, dugust 11,1868. | 


“ Str :—Your two letters, of the 29th ultimo and of the 5th instant, 
have been received. 

“In answer to both, I have to say that, formerly, impersonal 
accounts, as ‘ profits,’ ‘ surplus,’ ‘ exchange,’ ‘interest,’ and the like, 
were required to be included under the head of ‘ deposits,’ and the pay- 
ment of duty thereon was exacted. Some two years since, the rule as 
to these items was changed, and new forms were sent to all the banks, 
in conformity with this change: since which time all semi-annual 
reports, received after the change, on the face of which it appeared 
that any of these items were included under the head of ‘ deposits’ 
were returned severally to the banks from which they were received 
for correction, and the amount so estimated on any such items as 
duty on ‘deposits’ were returned to such banks respectively. So, 
too, under a law passe by Congress, on the joint statement of the 
Secretary of the Treasury, the Comptroller of the Currency, and 
myself, such amounts as were previously so paid, and had been 
deposited in the Treasury, have since been, on the sworn statements 
of the facts by the proper officers of the several banks which have 
preferred such claims, that such items were so included in former 
statements, in like manner refunded to such banks. The same may 
yet be done with your bank, on such statements made separately for 
each semi-annual payment of such duty on deposits as aforesaid. 


“ But, at the same time, it will be required to make a return of 
the whole amount of collections, stating in like manner each semi- 
annual term separately, which you have heretofore omitted to include 
in your statements of ‘average amount of deposit.’ 

“ This brings me to the first part of our discussion, and presents 
the opportunity to again state to you the rule in regard to ‘ deposits.’ 
It is fully set out in the blank form of semi-annual returns sent 
you, and is intended to include all balances standing on your books 
to the credit of anybody, be it an individual, a firm, or a cor- 
poration ; and the duty on the aggregate of all such balances must be 
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estimated and paid, without any discount or abatement therefrom, 
on any account or for any reason whatever. 

“¢Collections’ when passed to the credit of any party, have 
always been directed to be included in the average amount of de- 
posits returned, and on which duty must be paid. 

“ On a representation in behalf of the New York city banks, by a 
committee of bank presidents, who came on here for the purpose, 
that the rule bore hard upon them, it was modified in regard to 
their collections through the clearing house, in the manner as marked 
in red ink, No. 2,in the blank report herewith inclosed to you. 

“You will notice that these collections were not to the credit of 
anybody, and of course not subject to draft. So the rule now 
stands, as it has always stood, with the modification as stated. You 
will further notice in the same blank, No. 1, as underscored, that 
‘collections made on account of other banks’ are specially included. 

“The National bank in New York, of which you speak, may mean 
the exemption of one day without credit, through the clearing 
house, Or it may be that it does not credit its customers for paper 
left with it for collection until it receives notice from its corre- 
sponding bank of its payment. If the bank spoken of does credit its 
customers for such collection paper, then it does wrong in not 
reporting the amounts to me as deposits subject to duty. The bank 
will be written to on the subject. Your suggestion that duty may 
be paid on such deposits by more than one bank on the same items, 
may possibly, in some cases, be true. But even should this be true, 
it can uot be helped. 

“ Any other rule would open the door wide to frauds, and little or 
no duty could be collected from that source ; the Government would, 
in that case, be unable to test the correctness of a return made to 
this office, by the books of the bank making the return. Everybody 
knows that, under State laws, land is taxed, although it may be mort- 
gaged for its full value, and yet the mortgage that rests on the very 
same land so taxed, is again taxed for its full face value. 

“This question of including collections, in the return of duty on 
account ot deposits, has been heretofore fully discussed and finally 
settled, that they must be so returned, and that the duty must be 
paid thereon. Any other rule would constitute every bank the 
Judge, each for itself, of what did or did not constitute a deposit 
subject to duty, and would give dishonest bankers a great advantage 
over such as had a conscience, and over the Government as well. 
The rule must therefore remain standing as before. 


“Very respectfully yours, 
“. E. SpInner, 
“ Treasurer United States.” 


Tae Funpine Act or 1868.—The fullowing is the Funding Act 
which was agreed upon by the Committee of Conference of the 
Senate and House of Representatives, in place of Senator Su—ERMAN’S 
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bill. It failed however to receive the President’s signature, and is 
not a law :— 


An Act providing for the payment of the National debt, and for the 
reduction of the rate of interest thereon. 


Be it enacted, &c.—That the Secretary of the Treasury is hereby 
authorized to issue coupon or registered bonds of the United States 
in such form as he may prescribe, and of denominations of $100, or 
any multiple of that sum, redeemable in coin at the pleasure of the 
United States, after thirty and forty years respectively, and bearing 
the following rates of interest, payable semi-annually in coin, that is 
to say, the issue of bonds falling due in thirty years shall bear in- 
terest at 4} per cent.; and the bonds falling due in forty years shall 
bear interest at 4 per cent., which said bonds and the interest there- 
on shall be exempt from the payment of all taxes or duties to the 
United States, other than such income tax as may be assessed on 
other incomes, as well as from taxation in any form by or under 
State, municipal, or local authority ; and the said bonds shall be ex- 
clusively used for the redemption of, or in exchange for, an equal 
amount of any of the present outstanding bonds of the United States, 
known as five-twenty bonds, and may be issued to an amount in the 
aggregate, sufficient to cover the principal of all such five-twenty 
bonds, and no more. 

And be it further enacted—That there is hereby appropriated, out 
of the duties derived from imported goods, the sum of $135,000,000, 
annually, which sum, during each fiscal year, shall be applied to the 
payment of the interest, and to the reduction of the principal of the 
public debt, in such manner as may be determined by the Secretary 
of the Treasury, or as Congress muy hereafter direct, and such re- 
duction shall be in lieu of the sinking fund coniemplated by the fifth 
section of the act entitled “An act to authorize the issue of United 
States notes, and for the redemption or funding thereof, and for 
funding the floating debt of the United States,” approved February 
25, 1862. 

Section 3. That from and after the passage of this act, no per- 
centage, deduction, commission or compensation of any amount or 
kind, shall be allowed to any person for tlie sale, negotiation, re- 
demption or exchange of any bonds or securities of the United 
States, or of any coin or bullion disposed of at the Treasury Depart- 
men, or elsewhere, on account of the United States, and all acts or 
parts of acts authorizing or permitting, by construction or other- 
wise, the Secretary of the Treasury to appoint any agent other than 
the proper officer of his department, to make such sale, negotiation, 
redemption or exchange of bonds and securities, are hereby repealed. 


The Historical Bureau of Prussia has worked out some inter- 
esting facts in reference to gambling in grain. The data are col- 
lected for a period of seventeen years, to wit, from 1850 te 3867. 
The average amount of grain sold at the Berlin bourse is about two 
million wispels, but the “amount of grain actually traded in is only 
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about one hundred thousand wispels. A wispel contains twenty-four 
sheffels, and a Prussian sheffel is about one and one-half bushel. 
The proportion of the grain gambling to the actual grain sold, is as 
twenty to one, so that nineteen out of twenty bushels are specula- 
tive transactions. About two hundred and sixty houses are engaged 
in the grain business, of which one hundred never own a bushel of 
grain, and all their purchases and sales are merely on paper. About 
one hundred and forty dealin grain; but even of these many of them 
do a far greater business on paper than in the grain itself. 


Tue Finances or Irarty.—The parliament of the kingdom of Italy 
for the last eight months has been assiduously engaged in adopting 
measures calculated to avert the national bankruptcy, threatened by 
a deficit and floating debt of about one hundred and fifty millions of 
dollars, which existed at the beginning of the year. The ministry 
recommended a prompt and heavy increase of taxation, and the par- 
liament passed laws which, it is estimated, will reduce the deficit at the 
end of the present fiscal year to $46,000,000. One of the methods 
adopted was the transfer to a London and Frankfort benking honse of 
the Government monopoly of the manufacture and sale of tobacco. 
The bankers agree to advance $36,000,000 in gold within six months 
after the ratification of the contract, and pay the appraised value of all 
the buildings, machinery, &c., used for the manufacture and sale of 
tobacco. The Government is to pay 6 per cent. interest on the ad- 
vance, but shares the profits of the new holders of the monopoly 
to the extent of 30 per cent. during the first four years, of 40 per 
cent. during the next four, and of 50 per cent. during the last twelve 
years. Out of the profits coming to the Government, thirty-six 
millions to be advanced are to be gradually reimbursed. The con- 
tract is for twenty years, and promises to be advantageous to both 
parties. The Government of Italy is confident of restoring the equi- 
librium between its receipts and expenditures in 1870, from the nat- 
ural increase of the public revenue. In the mean time, it proposes to 
pay off the floating debt, and to withdraw its undesirable legal ten- 
der currency, which circulates to the amount of ninety millions of 
dollars, with the proceeds of the sale of the confiscated property of 
the Church, 


The London 7Zimes’ city article of Saturday evening, July 11, 
contains the following remarks on the example which Italy furnishes 
to indirect repudiators :— 

In connection with the report of the negotiations of the Italian 
Government for a loan on the security of the tobacco duties, a circular 
has been extensively issued, with the question, “Shall we lend our 
money on the security of Italian guaranties ?” and pointing out the 
course Italy has taken in taxing the coupons of her existing debt, 
and in allowing, in the evasion of her engagements, the Cavour Ca- 
nal Company to be thrown into bankruptcy. “ Let the English fami- 
lies,” it is finally observed, “ impoverished by the Italian mode of 
meeting guaranties, warn others against reposing on Italian good 
faith.” The warning, however, bas already been taken, and this 
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fact is shown in the market prices of Italian securities. With the pos- 
sibility now in view of an equilibrium of revenue and expenditure 
being attained in the course of a few years, and the certainty that 
no external foe is likely to disturb her peace, Italian 5 per cent. 
stock, instead of being quoted at 53, would, if she had acted well in 
the coupon question and the affair of the Cavour Canal, have reached 
a position such as to furnish a much less discreditable contrast to the 
price formerly realized for the Neapolitan 5 per cents., which ranged 
for years between 108 and 112. In the tobacco loan, or any other 
loan she may seek to raise, and in every future step of her annual 
financial career, she will be doomed, perhaps, to sustain a loss of £10 
or £20 for each paltry pound she may have saved by her recent devi- 
ation from good faith. 
The following shows a different condition of national credit :— 


Messrs. R. Rapuart & Sons have issued a prospectus of a 5 per 
cent. Swedish loan for £1,150,000 stock at the price of 88} (reckon- 
ing allowances), payable by installments extending to the 17th of 
March, 1869. The cash amount will therefore be £1,017,650, which 
is to be applied to railway purposes. From a statement appended, 
it appears that the existing debt of Sweden is only about twice the 
amount of her yearly revenue, and that she has already expended 
£5,648,000 on railways which yield her a net income of £176,000, 
while the total annual charge for interest and sinking fund on her 
entire public debt is but £278,000. 


England,—tThe following is a statement of the revenue of 


Gre:t Britain and Ireland for the year ending June 30, 1868, and the 
preceding year :— 


Year ending Year ending 
June 30, 1868. June 30, 1567. 


Ee eee See eee eer £22,604,000 «- £22,531,000 
Excise 19,991,000 vs 20,554,000 
Stamps 9,366,000 és 9,484,000 
RES Name Rh Asem edd ween nase wes 3,179,000 ae 3,496,000 
Property tax 6,8 9,000 oi 5,680,000 
Post-office 4,600,000 ine 4,550,000 
Crown lands..... os 331,000 
Miscellaneous 2,847,2 oe 3,126,829 


Se eT ee TE TT eee reer ee £70,102,297 -- £69,752,829 
INN 05:5, 0 shG KUNST OMA KENEE DS Odes. EG andeeman demomneeue £349,468 


It is an interesting fact in connection with Italian finances, that 
while the Italians have been running into debt quite as fast as our- 
selves, and thongh their country is not one fourth as rich, and their 
revenues less than one-half our own, the premium on gold has not 
ranged beyond 14 per cent. One reason was that when last fall, 
some of the press organs of the French Government started the story 
that the Italian treasury would pay thereafter the interest of the 
public debt in paper instead of gold, the ministry, the parliament, 
and the newspaper press, without a single exception, protested ener- 
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getically against this imputation of an intended breach of faith with 
the public creditors. 


Sir S. M. Pero’s Banxruprcy.—The London Daily News gives 
the following account of the settlement in this case :— 


In the Bankruptcy Court to-day, no opposition being made, Sir 
S. M. Pero, Bart., and Messrs. Berrs & Crampron, the great rail- 
way contractors, passed their examinations and received their orders 
of discharge. It appears that, asa result of the investigations made 
by the accountants on each side, it has been discovered that there is 
no such debt as £210,000 due from the railway company to the 
bankrupts, as claimed by the latter, and that, on the contrary, a 
large sum is due by the firm to the company. On the other hand, 
the railway company content themselves with proving for £365,000 
against the estates of the three bankrupts, and for £119,000 against 
that of Pero & Berts, instead of the preposterous sum of £6,600,000 
originally claimed. Owing to the mode in which the affairs of the 
two firms of Pero, Berts & Crampton, and Pero & Berts were con- 
ducted, a large sum—as much as £800,000—wkich ought to form a 
part of the estate of the three bankrupts, will be applied exclusively 
toward the discharge of the liabilities of Pero & Berrts, the result 
being that the joint estate of the three bankrupts will be impover- 
ished, and that nothing will be available for the. creditors thereon 
after the payment of the costs of the proceedings. 


A New Artantic Casie.—As the JMJoniteur has now confirmed 
in an official manner the statement of a concession of the right of 
laying down a submarine telegraph cable between Brest and the 
United States, it may be worth while to mention a few of the par- 
ticulars of this enterprise. A corresponding concession has been 
granted by the State of New York, and the cable will be laid direct 
from Brest to New York City. This concession is understood to be 
an exclusive one—on the French side, at any rate—for twenty years. 
The grounds upon which the projectors have found favor with the 
French and New York State Governments have been chiefly, that 
the proposed cable will obviate the circuity and delay incident to 
the present line, and will also lessen the existing liability to casual- 
ties. By the only route we now have, not less than four submarine 
cables have to be employed, while the electric fluid has to perform 
four land journeys also before a message can be sent from the Con- 
tinent of Europe to New York. There intervene—1, the North 
Sea, or the English Channel; 2, the Irish Sea; 3, the Atlantic; 4, 
the sea between Newfoundland and the American continent ; while 
the wires have also to be carried across England, Ireland, Newfound- 
land, and lastly from the coast of British America southward 
to New York. It is, perhaps, surprising that, with this circuity, 
messages are sent from Europe to the United States as quickly 
as they are; but there is no doubt that communication will be very 
much accelerated if, as is said, a merchant or banker at Paris will be 
able literally to speak into New York. It may possibly be a san- 
guine calculation that messages between those cities may then be 
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sent and answered in half an hour, and that messages may be sent 
from Berlin or Frankfort to New York, and answered, within an 
hour; but the difference of time must obviously be very great. It 
is thought also that the directness and simplicity of this route will 
very much diminish the chances of communication with America 
being from time to time put out of gear. Ocean telegraphy has now 
been carried to such perfection that there is more fear of mishap by 
Jand than by sea ; and, in point of fact, during the last two winters, 
when we have several times been alarmed by a stoppage of mes- 
sages, the explanation has in each case been that storms had blown 
down the land telegraphs, sometimes in Newfoundland, sometimes 
on the American mainland. From this danger, whatever it may 
amount to, the new line will be exempt. As the capital it will 
represent will, it is stated, be only £1,000,000, and as the working 
expenses, with only two stations (at Brest and at New York), 
ought to be very small, it is probable that this project will bring 
the luxury of telegraphing across the Atlantic within the reach of 
persons of very moderate means. <A cable laid across the English 
Channel from Falmouth to Brest would also give us the benefit of 
it. It is understood that the new Atlantic cable will be ready for 
laying next June.—Pall Mall Gazette. 


The Mexican debt, now acknowledged by the present Govern- 
ment, foots up $100,000,000. This is $12.50 per capita for the whole 
population. Of the whole sum, $60,000,000 are due to English 
creditors, about $12,000,000 to Spain, $5,000,000 to France, and a 
small sum to the United States. 


Berryer has lately played a sharp game. His son forged his 
name to a great many notes, and sold them to unscrupulous brokers 
at a large discount. M. Berryer took them up and paid them as 
presented, and then prosecuted the brokers for usury. He has 
about twenty of them in prison. He is ready to pay all the notes, 
but for some reason the brokers have ceased to present them. 


England prides herself on the promptness with which criminals, 
no matter how high their condition may be, are punished. Some- 
times, however, this headlong speed results in the conviction of in- 
nocent men. <A recent instance of this cruel injustice, arising from 
this pressure against a prisoner, is mentioned in the English papers. 
Seventeen months ago, Mr. WILKINson, manager of a large London 
Banking Company, was tried for fraud, and was convicted and sen- 
tenced to five years’ penal servitude. The evidence that would have 
cleared him was excluded, his own mouth was shut. No stay of 
a no appeal was allowed, and his hair was cropped, and 

e was hurried off to associate with felons. His wife, children, 


friends, and a great number of the business men of London, who had 
entire faith in his integrity, appealed in vain to the Home Secretary. 
He had probably just been censured in the newspapers for some act 
of ill-judged lenity. After nearly a year and a half, by means of a 
civil action against a company connected with the prosecution, it is 
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proven that Mr. Witkryson was perfectly innocent, and he has re- 
ceived his pardon from the Queen. 


The dullness of legitimate business is leading to speculative 
bubbles in Germany as well as in New York, as may be seen from 
the following, taken from the London Daily News :— 


For the time being a speculative mania exists in Austria and 
South Germany, which, in a minor degree, recalls the madness of 
this country in 1845 and 1846—railway, omnibus, and all sorts of 
companies are brought forward in quick succession—subscribed 
two or three times over, and are quoted on the Vienna bourse 
and elsewhere at high premiums. The end of all this is very 
clear, and a mere question of time, reaction, and ruinous collapse, 
such as we suffered in 1847 and 1848. These German markets 
during such a mania may probably disregard all prudential consider- 
ations, and blindly rush into foreign loans without exacting the con- 
ditions which can alone render them safe securities in periods of 
war or adversity. 

The same journal thus reports on American securities :—It would 
appear that Turkish bonds, especially the five per cents—are being 
bought on German and other foreign accounts against sales of 
United States stocks, which accordingly were heavy to-day. 

An examination of the Treasury records shows that a large 
amount of securities are never returned for redemption, and still a 
larger amount is not presented till long over due. Of the one year 
five per cent. temporary loan certificates, issued four years ago, 
over one million dollars are yet outstanding, and it is expected that 
a larger part of this will never be heard from. Of the seven-thirty 
notes, payable in August, 1867, $657,550 have never been presented, 
though more than eighteen months over due. Of those due June 
30th, 1868, there are yet out, $2,941,200. The time having elapsed 
for the redemption of these two classes, seven-thirties are not ex- 
changeable tor five-twenties, but are redeemable in currency, and no 
longer drawing interest. Of the last issue of seven-thirties, due 
July 15th, the time has been extended to August 1st, so, if not pre- 
sented for conversion this week, there yet remains outstanding over 
ten million dollars redeemable in currency. 


New York,—The liabilities of Abram Bett & Son are stated 
at $1,500,000. The failure is said to be the result of heavy sales of 
exchange, in order to dispose of gold at the advanced quotations. 
The firm has occupied a very respectable position for years. 


The sterling draft part of their business will be continued by 
Rwer & Corres, successors to SamuEL Tuompson’s nephew, at the 
office, 25 Park Row. 

The United States Treasurer has prepared, in the form of a letter, 
the blanks to be filled in each individual case and addressed to Gov- 
ernment creditors who have not drawn the interest on bonds, in- 
forming them of the amounts standing in their names respectively, 
and subject to their orders. A receipt on the book in his office will 

15 
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be required from the creditor or his authorized agent before the 
amount can be paid, and a blank power of attorney is inclosed. 

Rosert Lenox Kennepy has been elected President of the 
National Bank of Commerce, vice CHartes H. Russet. 

T. C. Dissrow has been appointed Cashier of the Manufacturers’ 
National Bank, vice James T. Fountarn, 

The Second National Bank of Havana, N. Y., has undergone an 
entire change of administration. Hutt Fanron, Esq., has heen 
elected President in place of Apranam Lawrence, and H. C. Hie- 
MAN Cashier, in place of A. G. Campsert. The dates of their 
appointments are June 30, and July 4, 1868. 

Mr. Isatan O. Bascock has retired from the firm of Heppen & 
WivcuesterR, New York City. The style of the firm continues the 
same. 

The Mechanics and Farmers’ Bank of Albany, Tuomas W. Otcort, 
President, has voluntarily withdrawn from the national banking sys- 
tem, and reorganized as a State bank. 

Grorce R, Wiitrams has been appointed Cashier of the Mer- 
chants and Farmers’ National Bank of Ithaca, New York. Appoint- 
ment dating July 17, 1868. 

The following banks have gone into voluntary liquidation :— 

Second National Bank, Watertown, New York; First National 
Bank, South Worcester, New York; National Mechanics and Far- 
mers’, of Albany. This latter will reorganize as a State bank. 

The First National Bank of Watertown, N. Y., has increased its 
capital $100,000—making it at present $225,000. 

Mr. Monrcomery 8S. Sanprorp has been appointed Cashier of the 
Geneva National Bank, to fill the vacancy caused by the resignation 
of Samuet SoutuwortH, who will engage in other business. 

Alabama,—One of the oldest banking houses in Alabama is 
that of Youne & Woops, Enfauta. They give especial attention 
to the collection of paper payable in Eufaula and the surrounding 
country. (See their card on the cover of this work.) 

Connecticut,—The Citizens’ National Bank of Waterbury has 
reduced its capital $50,000. It is now $350,000. 

In our August number we gave the name of the Cashier of the 
First National Bank of New Milford as C. H. Noste. This was 
a mistake. Mr. Henry Ives succeeded Mr. Nosie as Cashier, last 
October. 

Towa,.— Ottumwa.—wW. B. BonniFtetp has been elected Presi- 
dent of the First National Bank of Ottumwa, vice James Haw ey, 
resigned, and W. A. McGrew Cashier, vice J. B. Frevp, resigned. 

The Second National Bank of Des Moines has voluntarily gone 
into liquidation. 

Hilinois,—The First National Bank of Charleston IIL, has vol- 
untarily ceased to be a Government depository. 
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Several of the Western national banks have recently been called 
upon for an increase of their securities, which has become requisite 
on account of an additional amount of public deposits. In all in- 
stances these banks have complied with the order. 

Mr. Cuartes Henrorin has been elected Cashier of the Mer- 
chants’ Savings Loan and Trust Company of Chicago, to fill the 
vacancy occasioned by the resignation of Mr. L.J.Sace. Mr. Hen- 
roTIN was formerly the Assistant Cashier of the same bank. 

The First National Bank of Jacksonville has increased its capital 
$100,000—making it at present $200,000. 


The Governor of Illinois has issued a proclamation of the intended 
reduction, on the 15th of September, of the principal of the State 
debt, by payment at the American Exchange Bank, the whole amount 
being $394,000. The following are the bonds redeemable, and are 
chiefly held abroad :— 


Bonds issued in pursuance of act entitled ‘An Act to Fund the 
Arrears of Interest Accrued and Unpaid on the Public Debt of 
the State of Illinois,” approved February 18, 1857, to wit: Bonds 
numbered 1,751 to 1,972 inclusive, and 2,078 to 2,120 inclusive, issued 
to Hope & Co., of Amsterdam. Also, bonds numbered 2,007 to 
2,027 inclusive, issued to Tuomas Twin1neG, Perryn House, Twick- 
enham, near London. Also, bonds numbered 2,236 to 2,270 inclu- 
sive, and 2,306 to 2,335 inclusive, were issued to the Administration 
office of Hope & Co., Kerwicn & Voomspere, and widow WiLuiAM 
Borsut, in Amsterdam. Also, bonds numbered 2,439 to 2,474 inclu- 
sive, issued to Sir SamvEeLt Reienorp, Knight, of the City of Nor- 
wich, in England. Also, bonds numbered 2,051 to 2,057 inclusive, 
issued to Jonn Bett, of Enterkine, Tarbolton, Scotland. 


Kansas,—J. T. Corian, Esq., of Atchison, has received the 
appointment of Cashier of the First National Bank, Atchison. 


Lawrence.--We note that the firm of Smreson Broruers, 
of Lawrence, Kansas, who were among the first to engage in bank- 
ing in that State, have for their New York correspondent Howrs & 
Macy. They have no connection with Iserr, Kerr & Co. 


Maine.—tThe State banks now existing in Bangor, viz.: the 
Mercantile, Eastern, Farmers’ and Veazie—have all accepted the 
act of the Legislature extending their charters to October, 1870. 

Michigan.—The firm of Cotter, Kineman & Sxryver, 
er bankers, of Battle Creek, has been merged in the First 

ational Bank of Battle Creek. 

Minnesota,—tThe directors of the First National Bank of 
Stillwater, Minnesota, have appointed Cuaries N. Netson, Cashier. 
Appointment dating January 14, 1868. 

The National Exchange Bank of Minneapolis has increased its 
capital to $70,000. This is an addition of $20,000. 


Missouri,—There was entered on the records of St. Louis, on 





228 Ban ng and Financial Items. [Sept., 


the 27th June, a mortgage covering property to the value of 
$7,000,000, on which was placed a stamp for: which $7,000 had been 
paid into the National Treasury. The mortgage is executed in 
favor of Urtet E. Murpock, James Punnett and Luruer C. Criark. 
It was made by the directors of the Missouri Pacific Ruilroad, to se- 
cure bonds issued by the company to pay the $5,000,000 purchase 
money for the road, under the legislative act of last winter, and 
$1,500,000 of bonds, known as the Dresden bonds, given some time 
ago for work on th: at part of the road west of Dresden ; ; and the re- 
mainder is to be applied to change the gauge of the road, so as to 
conform with the Kansas Pacific Railw ay, and place the road in 
complete and effective working order. The amount of the purchase 
money will probably be paid in Missouri State bonds, which will 
reduce the State debt to that amount. The bonds are to run twenty 
years, are payable in gold at New York, and bear six per cent. interest. 


Massachusetts.—The statement, which has been extensively 
copied, that the late defaleation in the Hide and Leather Bank of 
Boston would consume their surplus, and eat into their capital to 
the extent of $300,000, turns out to have been exaggerated. The 
capital will suffer to an amount less than $200,000—and such is the 
confidence in the soundness of the bank, that its stock readily finds 
buyers at $100 (par). 


Mr. Wittram Bassett, Jr., who has been appointed Cashier (not 
Wituiam Basserr, who is the Cashier of the First National Bank 
of Lynn, Mass.), was five years ago the Cashier of the Bank of the 
Republic of Boston, and has since been engaged in mercantile busi- 
ness. Mr. Joun S. Marcu, Vice-Pr esident of the Hide and Leather 
Bank has resigned, to engage in mercantile pursuits. 

The attention of business men has been directed by the numerous 
bank defaleations of the past few years, to the necessity of a more 
rigid examination of the national banks. Several plans have been 
proposed, but the one now prominently before the public is the ap- 
pointment by the banks themselves of an examiner, who with an as- 
sistant, shall at least once a year make a very thorough examination 
of all the banks ; and in order to obtain the best talent for this service, 
a salary of $5,000 is suggested for the examiner and $2,000 for his 
assistant. The name of Mr. C. R. Ransom is proposed for the ap- 
pointment of examiner. The plan meets with some opposition, 
mostly on the ground that it will not remedy the evil, and it is doubt- 
ful if it is carried out. 


Mr. Gro. C. Leacn, formerly Assistant Cashier of the Blackstone 
National Bank of Boston, has been a Cashier of the Peopie’s 
National Bank of Roxbury. 


CuartEs W. Wasusurne, Cashier of the People’s Bank of 
Roxbury, Mass., who resigned on account of ill health, jumped over- 
board from the steamer Scotia, while on his way to Liverpool, and 

was drowned. 


The First National Bank of Marlboro’, Mass., has made applica- 
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tion to the Treasury Department for a revocation of its appointment 
as a Government depository. 

The present condition of the Franklin Fund, under the charge 

of the city of Boston, is a striking illustration of the uncertainty at- 
tendant upon bequests for the purpose of accumulation. Dr. Franx- 
uN, by his will, gave the inhabitants of Boston, in 1791, £1,000 ster- 
ling, which he directed to be loaned in sums of not more than £60 
nor less than £15 to one applicant, at 5 per cent. interest. The loan 
was restricted to “ young married artificers” under the age of 25. 
The Doctor calculated that the £1,000 would increase in the course 
of one hundred years to £131,500, and of this amount he would have 
the managers lay out £100,000 in public works, and the balance he 
would have continue on interest for another term of one hundred 
years, at the end of which time he calculated that the fund would be 
£4,610,000, of which £1,610,000 was to be at the disposition of the 
inhabitants of the “Town of Boston,” and the balance to the 
Government of the State. The result in 77 years is very different 
from what Frank in anticipated. The amount of the fund is now 
only $125,365.53, and in all probability has been invested in the loan 
of the State of Massachusetts. 
+ The wear and tear of the National bank notes begins to be felt 
by the public. Under the new banking system the note circulating 
masses were given the privilege of handling $300,000,000 of new and 
most elegant paper. As it wasall used at about the same time, it will 
of course all become rusty and dingy at about the same period. As 
fast as it becomes actually unendurable, it is sent home to the 
issuing banks for redemption. The banks return it in packages 
of $500, or its multiple, to the Comptroller of the Currency, who 
destroys it in the presence of a formidable array of witnesses and 
issues new notes in its place. 


Esen 8S. Osporne has been elected President of the South 
Danvers National Bank, South Danvers, Mass., vice Warren M. 
J Acoss, 

Joun L. Hoxrson has been appointed Cashier of the Merrimack 
National Bank of Haverhill, Mass. 


North Carolina.—aA dispatch from Raleigh announces that 
the Legislature of North Carolina have resolved to resume payment 
of their debt on the 1st of October instead of January, as was ex- 
pected. The coupons falling due October Ist will be paid in cash, 
and the local interest, 15 per cent. will be funded into new bonds. 
This prompt action is very satisfactory to the friends of the State, 

Ohio.—The Wool Growers’ Building and Savings Association of 
Newark completed its organization and commenced business August 
Ist. Their capital is $350,000, in shares of $1,000 each. James J. 
Bostry is President, and Georee P. Eaton Cashier. The wool 
growing interest is a large and important one in Ohio, and should 
be prosperous. Their correspondent is the National Park Bank. 


Intelligence has been received of the death of Tuomas B. Pace, 
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President of the Third National Bank of Cincinnati, after a brief ill- 
ness. Mr. Pace was for ten or twelve vears the Cashier of the Co- 
vington branch of the Farmers’ Bank of Kentucky, in which office he 
became widely and favorably known, both in Ohio and Kentucky. 
He was possessed of a singularly genial and trustful disposition, and 
attached friends to himself most warmly. 

Joun Tar or, Esq., has been elected President of the First Na- 
tional Bank of Lodi, Ohio. 

The vacancy in the presidency of the First National Bank of 
Batavia, Ohio, bas been filled by the promotion of Mitton JamtEeson 
Cashier of the same bank. J. F. Drat has been appointed to Mr, 
J amiEson’s place. 

The amount of the principal of the Ohio Union Loan of 1868 that 
remains unpaid, is thirty-seven thousand three hundred and thirty- 
two dollars, which has ceased to bear interest. Thirty thousand 
six hundred of the amount outstanding is payable in New York, and 
the balance at the State Treasury. 


Pennsylvania,—At a meeting of the Board of Directors of 
the Union National Bank, Philadelphia, Perer A. KELLER was 
unanimously elected Cashier, in place of N. C. Mussetmay, resigned. 
Mr. Ketter was formerly an officer of the Western Bank of 
Philadelphia, and resigns the position of United States National Bank 
Examiner to take this office. 


WituiaM H. Sue_merping, late Cashier of the Second National 


Bank of Philadelphia, has been elected Vice-President of the same 
bank. Joun S. brown has been appointed Cashier. 

J. Y. Witson has been appointed Cashier of the First National 
Bank of Plumer. 

The following letter from the Auditor-General shows the progress 
made by Pennsylvania in the reduction of the State debt :— 


Avupiror-GENERAL’s Orrick, Harrissure, August 6, 1868. 


Hon, G. A. Grow, Chairman, &e.—Drar Sir :—In answer to 
yours of the 4th instant, I annex statement of public debt at the 
close of the tiseal year 1860, and at this date :— 


Total State debt November 30, 1860 $37,969,847 50 
Total State debt August 5, 1868 --+. 33,651,637 47 


Of this latter amount the interest is stopped on $851,641.13, 
which amount is redeemable on presentation, the funds being on 
hand for its payment. 

The tax on real and personal estate has been reduced as follows :— 


The net amount charged to the counties annually, 

from 1862 to 1865, was.... $1,657,314 33 
The net amount chargeable to the counties annually 

for 1866, 1867, and 1868 La 313,222 19 


— ——___ ——_—— 


Annual reduction...........c.000 soeeceees $1,844,092 14 
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Extraordinary expenses to a large amount have been paid during 
these years for military services, &c., the items of which you will find 
in the annual reports from this office from 1861 to 1867, inclusive. 


Respectfully yours, J. F. Harrranr, Auditor- General. 


The Union Banking Company, which was incorporated at the last 
session of the Legislature, has organized by the choice of N. C. Mus- 
SELMAN, late Cashier of the Union National Bank, as President, and 
E. F. Moopy, late Cashier of the Bank of the Republic, as Cashier, 
The bank will be a State and not a National bank. Its present 
capital is $100,000, with an authorized capital of $1,000,000. 


Rhode Island,—Rovyat C. Tarr has been elected President 
of the Merchants’ National Bank of Providence, in place of Jostan 
CuaPIn, resigned. 

Tue Woop Screw Manvuracrurine Company of Providence, 
R. 1, has been the most profitable company ever known in this 
country. It was established twenty years ago, and each original 
share, at a par value of $500, subsequently yielded forty-five new 
shares, and these new shares now sell at upward of $500 each share, 
thus making a value of $23,000 for the original $500 invested. Dur- 
ing a large portion of the time the company have also been paying 
liberal cash dividends of profits. Fifteen to twenty tons of iron- 
wire are daily consumed in the works of this company. 


Tennessee.— Tie Merchants’ National Bank of Memphis, 
which was closed about a month ago for alleged violation of the 
National Banking Act, afier examination by a special agent of the 
Treasury Department, has been turned over to its officers, and has 
reopened again. 

The following appears in the Nashville Press and Times of the 3d 
July, in reference to the Tennessee State finances :— 

The unfortunate complication in which our State finances have 
become involved requires an immediate and bold remedy. We 
have out nearly a million of dollars in overdue bonds, called our 
May bonds, because they fell due last May. They were issued in 
May, 1838, and were made payable thirty years after date. In addi- 
tion to these we have a large amount of other outstanding bonds not 
yet due, bearing interest, payable in New York on the 1st of Janu- 
ary and July of every year. The State has recently placed in New 
York several hundred thousand dollars, raised from taxation, railroads, 
and other sources, to pay the interest on the undue bonds, which were 
payable on the Ist of July. But it seems that the holders of the over- 
due bonds thought their principal ought to be paid, and hence have 
attached the funds in the State in New York. The following reso- 
lution was passed unanimously by the Legislature of Tennessee, and 
2 : full answer to the reports that they would repudiate their 

ebt :-— 

Resolved (by the General Assembly of the State of Tennes- 
see), That the maintenance of the State credit is the duty of 
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every honest and patriotic citizen, and the present financial obliga- 
tions, under all circumstances, are to be upheld in the strictest. in- 
tegrity and good faith, and insinuation of bad faith or repudiation, 
direct or indirect, are unworthy of a sensitive and high-minded peo- 
ple who have ever been ready to maintain her honor with their blood 
and treasure. 

E. M. Apperson has been elected President of the German National 
Bank of Memphis, in place of N. Coronna. This bank has reduced 
its capital $74,700, leaving it at present $175,300. 

In our August number we gave the name of the President of the 
First National Bank of Knoxville, Tenn., as P. Dickinson. This was 
a mistake, and should have read R. R. Swerson. 


Texas,—At the last annual meeting of the directors of the 
Houston Insurance Co.,the stock was reduced from $340,000, 50 per 
cent. paid up, to full paid stock, and then increased to $250,000. 


Utah,—Joun W. Kerr, Esq., has been appointed Cashier of 
the Miners’ National Bank of Salt Lake City, in place of Josepn F. 
Nounnan. 

Virginia,—Judge Mereprrn, of the Richmond Circuit Court, 
has decided the case of the Exchange and Farmers’ Bank against 
certain persons for the recovery, in current funds, of debts contracted 
previous to the war, that the banks are compelled to take their own 
issues in discharge of the obligations. The case is to be taken to 
the Court of Appeals. 


Canada,—A deposit of $200,000 from insurance companies 
thas been made under the new insurance law of Canada. The Finan- 
cial Minister expects to realize two millions from this source. 

At a meeting of the Directors of the Gore Bank, and examina- 
tion of its condition, an unfavorable state of affairs was disclosed. 
The bank has lost 27} per cent. of its capital, and much of its busi- 
ness, The reasons for this aremany. The failure of the Bank of 
Upper Canada caused a derangement of affairs. The stopp:ge of 
the Commercial brought with it serious consequences. The suspen- 
sion of Bucuanan, Hope & Co. came next. Then followed public 
distrust. No wonder. The large discounts given to one firm with- 
out even the formal production of an indorsement, prove that there 
was great recklessness somewhere. The investigation is still going 
on, and meanwhile the Directors have voted to continue business 
until further notice. 


The loan of £2,000,000 of the Canadian Intercolonial Railway 
has been awarded to Messrs. CazENovE & Co., at 1053, who, it is 
understood, are acting for the Messrs. Roruscuitp. This loan, 
which is a half of the whole sum, consists of £1,500,000 four per 
cents. guarantied by the British Government, and £500,000 Cana- 
dian tive per cents. The whole amount of tenders amounted to 
between eight and ten millions. As soon as the awards were made 
the stock at onee advanced, and was quoted from 107 to 109. 
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Fluctuations in Stocks, July 1868. 


STOCKS IN PHILADELPHIA, Jury, 1868. 


Fiuctrvuations in the Philadelphia Stock Market, 
During the month of July, 1868. 
Prepared by Bowen & Fox, 13 Merchants’ Exchange. 


’ ’ in e.. 
ee Lowest Highest Amount 
Stocks. Date. Price. Date. Price, Sold, 


Philadelphia 6’s, old «« Ch 2. 1 . MO «2 HAMS 
Do io WOE oe SH os, BORE 2. Dao 
Pennsylvania 5’s, trans......... o— Me, ie ee, TEE ec 1,000 
Do 5's, coupon.... .. ~~ SO .. <<. MO .. Foe 

Do 5 .. 105 .. 27 .. 105 .. 6,200 
U.S. 7-30’s, June and July <a Be oe TE co TERE in 650 
Do 5-20's, old S « MH. W .. Ma ia 150 
Do 5-20's, new, 1865. ....... cs “See ws . oc DERE a 3,000 
Do 5-20's, July, 1865 = an e a oo FOOR .. 2,750 
Do 10-40’s, a és .. 107% .. — 1,000 
Allegheny County 5’s........-. ois : a ae: are 1,000 
Do a. ge . Wh. 108 
Pittsburgh 5’s 724 .. 12,000 


Camden & Amboy Railroad ne © ie a os 231 


Do ex-dividend .. re aut me sin 261 

Do bonds, 1870.. 23... i sa an g ‘a 500 

Do bonds, 1875.. ae ae i ae ; ie 3,000 

Do bonds, 1883.. as a — ; Sa 11,000 

Do bonds, 1889.. i ac - aa ak 13,000 

Do mtg 6’s, 1889. ; ee j on ee oe 45,400 
Pennsylvania Railroad Z 12.478 
Do Ist mortgage. . 94,000 

Do 2d mortgage... 13,000 
Reading Railroad os ae we .- 28,516 
Do bonds, 1870... 23... — ae 51 6. = 32,000 

Do bonds, 1880... aa 1 os, ee * 7,000 

North Pennsylvania Railroad... . ~ ad . & bs 120 
Do 7 per cent. bonds. . a oe is .. 14,000 

Do Wi cs canencnacace a re ici -. 20,000 
Philadelphia & Erie Railroad.... 1,912 
Do Et 5,000 
Catawissa Railroad 300 
Do preferred......... 7 as ‘ae -. 15,050 
Lehigh Valley Railroad _ nee a er 2,651 
Do aa me a é as 1,000 
Little Schuylkill Railroad 780 


Norristown Railroad 489 
131 


1,000 
1,000 


Tioga Railroad 

Northern Certral Railroad 
Camden & Atlantic............. 
Philadelphia & Sunbury 7’s 
Sunbury & Erie 7’s 
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“— — 
— _~ a ~ 


. Lowest Highest 
Stocks. Date. Potoa, Date. pHs 


Warren & Franklin 7's Des : ~ <a. oo 

Connecting Railroad bonds...... 14 .. or sis 

West Jersey Railroad bonds..... 6 .. in om ane 92 

Belvidere & Del. R. R. bonds, 2dm. 28 .. ex. 
Do 3d mortgace.. 28 .. i os) 

Schuylkill Nav. Co., preferred... 16 .. ie ee 
Do Denes, 2862... 21 .. Re os, Oe 

Lehigh Navigation Co ‘ ae ae a) ae 

° : 


824 
Morris Canal, preferred. ....... wig 4 .. P 76 
Susquehanna Canal os ae - 
Do CBigk csineaicessinninse ae ma a ~- &9} 
Wyoming Valley Canal ‘ g ay oe Sel ae ca ae 
Ches. and Delaware Canal 6’s... 16 .. & ate i a. 2 
Delaware Division Canal........ 2. a -« Sf 


Banks— 


Central National Bank... 
Commonwealth Bank 

Corn Exchange Bank......... 
Consolidation Bank.......... 
Farmers’ & Mechanics’ Bank. . 
Girard National Bank......... 
Kensington National Bank.... 2 
Manufacturers’ National Bank. 
Mechanics’ National Bank..... 
North America National Bank. 
Philadelphia National Bank... 
Germantown National Bank... 


Second & Third Streets Railroad. 
Fifth & Sixth Streets R. R. bonds. 
Thirteenth & Fifteenth Sts. R. R.. 
Union Passenger Railroad 
Green & Coates Streets Railroad. 
Hestouville Railroad........... 2 
Chestnut & Walnut R. R. bonds. 
Lombard and South 
Academy of Music 
Pennsylvania 6's, Ist series 
Deo 2d do 
Do 3d do 

U.S. 5-20's, 1862, reg 

Do 1865, reg..... 600s 

Do 1868, reg. 
Pennsylvania Railroad receipts. . 
Philadelphia & Erie 7’s 
Northern Central Railroad bonds. 
Cam. & Bur. Co. R. R. bonds.... 
Penna. & N. Y. Canal 7’s....... 
Pemberton & Hightown 7’s..... £ 
Iehigh Nav. R. R. Loan 

Do Convert Loan.... 
Do 


ts bore 
OI S wo 


ht 
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Amount 
Sold. 


$ 2.000 
2,000 
33,000 
500 
5,000 
2,266 
11,180 
16,266 
68,050 
13 

7 

5,000 

8 
10 
20 
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THE DAILY PRICE OF GOLD AT 


Continued from page 151, August No. 


Premium. 1868. Premium. 
..393 @ 40 ..June ..--40) @ 403 .. 
....39% @ 403 .. Bice @ 405 .. 
-..392 @ 404 .. ..-.40} @ 403 .. 
-0e 398 @ 39% .. ....404 @ 404 .. 
ce ae ee as 222-40 @ 402 .. 
394 @ 392 .. 27....40 @ 408 .. 
-. 39% @ 39% .. ---.40 @ 40}... 
..393 @ 404 30... 403 @ 402 .. 
393 @ 404 ..-*40L @ 402 .. 
..--40 @ 404... ...-403 @ 404 . 
22.39% @ 40... : 40 @ 404 


"#394 @ 393 .. ....Holiday = .. Aug. 1...* 


< 00080 @ 393 .. ....404 @ 402 .. 
» 395 .. ....403 @ 41 

) 395 .. ... 408 @ 41 
@40 .. 403 aes 
@ 404... ...-408 @ 403 .. 
240 .. «+2405 @ 415 .. 
is 404 .. ..e-414 @ 417 .. 
.. 408 @ 402 .. 413 @ 424 .. 
...402 @ 414*., 5....415 @ 428 .. 
..404 @ 403 .. 42) @ 42% ,. 


oe “4 
2.40} @ 40% .. 427 @ 43% ., 
.. 43h 


..40 @ 403 .. @ 44* .. 


* Lowest and highest of the month. 


1868. Opening. Tighest. 


January 
February... ... + ssssceeee 


MONTHLY PREMIUM ON GOLD AT NEW YORK 


Date. 1862. 1863. 1864, 1865. 


January...... —-@ 5 .. 84 @60E .. 533 @ 60 .. 97 @ 184} .. 
2@ 4... 53 @iT2s.. STE@ 61 .. 96§ @ 1164 .. 


14@ 2}... 89 @TE.. 59 @ 68 .. 484 @ 101 
14@ 2. 46 @59 .. 664@ 8% .. 44 @ 60 


W@ 4b .. 483@55 .. 6S @ 9 .. WE@ 45}... 
8E@ MF .. 403 @4SE .. 89 @IU1 .. B54@ a7p.. 
9 @Ws .. WE@45 .. 122 @185 .. 88 @ 46} .. 
12} @ 164 .. 22 @ 2s .. 1314@162 .. 40¢@ 45 .. 


September... 16¢@24 .. 27 @43p.. 85 @155 .. 428 @ 45 
October.... . 22 @37 .. 40F@56E .. 89 @129 .. 44 @ 49 


November ... 29 @ 83} .. 485 @54 .. 109 @160 .. 458@ 482 .. 
December... 30 @S4 .. 47 @52.. 111 @144 ..444@ 468 .. 


? 


[Sept. 


NEW YORK, 


| ae 
ee 
22.. 
23... 


423 @ 
-43 @ 


Premium, 
401 @ 


on 


434 @ 


-- 434 @ 

...431 @ 

.. 433 @ | 
- 432 @ 


4: @ 


-- 4428 @ 454 
-- 443 @45)* 


443 @ 452 
45 @ 45} 
455 @ 464 


--.47 @ 48h 
-- .483 @ 50* 
20 AT2 @ 485 
- 46) @ 47} 
- 462 @ 473 


453 @ 4638 
462 @ 463 
47 @ 47} 


.. 463 @ 48 
- 463 @ 463 


ee 


Lowest. 


1866. 


314 @ 414 


865 @ 448 .. 
85i @ 40§ .. 
. 5 @ 36} .. 
. 3 @293. 
254 @ 414 .. 
87g @ OTE . 
47 @ 55 .. 
46} @ 52} .. 
«- 483 @ 47} .. 
. 453 @ 548 .. 
873 @ 483 .. 


46} @ 474 


455 @ 46} 


Closing. 


1862 To 1867. 


1867. 
82 @ 3% 
B54 @ 40} 
S3E @ 404 
225 @ 31k 
34] @ 88} 
36} @ 88} 
373 @ 44 
895 @ 424 
40; @ 464 
40} @ 458 
37} @ 41} 
.. 88 @Sit 





Notes on the Money Market. 


Notes on the flonen Market. 


New York, Avcust 18, 1868. 


: Exchange on London, at sixty days’ sight, 1094 @ 1093, for gold. 

‘ Tue export of gold coin and bullion to foreign countries from this port continues very heavy* 
3 The following table represents the aggregate export from 1st January to the second week in July, 
1 each year:— 

"1 Sa: ll $ 38,907,000 

: 1855 TNO cscs, BOR icdicdcances 24,482,000 .... 1865 18,314,000 
. 1856 17,974,000 .... 18 8.253.000 .... 1866 49,363,000 
{ 1897 23,783,000... 83,048,000... 186T.........-44 81,218,000 
i TB. ocnccsscccs 13,705,000 .... 1565 21,446,000 .... 1868 55,425,000 
: To this add the foreign export from San Francisco for the six months ending July 1, 1868, amount- 
: ing to $3,783,000, will make the total export to foreign countries this year $59,208,000. 

‘ The total receipts have been :— 

} From foreign ports $ 4,165,342 


California 24,600,859 


Total $ 28,766,201 
Which is a loss since January Ist of $30,441,799. 

The importation of foreign dry-goods has materially lessened this year; showing a total on the 
market of $45,935,833, for seven months, compared with $ 55,693,887, for the same period in 1867, 
and $77,034,027, in 1866. 

The following are the results for seven months :— 


Imports of Foreign Dry-Goods at New York for Seven Months, from January 1st. 
ENTERED FOR CONSUMPTION, 
1866, 1867. 1868. 
Manafactures of Wool. ...... .2c-.cccecs $ 19,522,311 $ 8,817,833 $ 7,361.100 
Do. Cotton 10,765,280 7,109,906 6,153,939 
Do, Silk 11,300,731 6,558,895 9,359,689 
Do. 8,826,662 5,139,699 4,672,693 
Miscellaneous Dry-Goods............06.-. 4,605,057 8,552,956 . 8,298,522 


Entered for Consumption $ 54,520,021 $ 31,179,289 $ 30,845,948 
WITHDRAWN FROM WAREHOUSE FOR CONSUMPTION. 
1866. 1867. 
$ 9,463,346 $ 9.669,783 
Do. 4,356,599 5,021,601 
Do. ilk 4,204,203 4,369,193 
Do. 38,494,731 4,460,824 
Miscellaneous Dry-Goods 695,127 993,192 


Withdrawn from Warehouse $ 24,514,598 $ 15,089,885 
Entered for Consumption 520,02 81,179,289 30,845,948 


Total on the Market $ 77,034,027 $ 55,693,887 $ 45,935,833 
ENTEKED FOR WAREHOUSING. 
1866. 1867. 1868. 

$ 11,899,684 $ 10,099,237 eee $6,055,151 

Do. 4,065,742 4,384,594 2,421,551 

Do, 5,055,649 8.671.595 2,380,469 

Do. 8,720.640 2,980,874 2,083,168 
Miscellaneous Dry-Gouds 880.589 1,116,281 1,075,084 


Entered for Warehousing $ 25,622,304 $ 22,252,571 $ 14,015,423 
Entered for Consumption 54,820,05 81,179,289 30,845,948 


Entered at the Port $90,442,325 ........ $08,431,960 ........ $44,861,371 
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All the above represent only the foreign cost of the goods in gold, freight and duty unpaid. We 
look for a moderate importation throughout the season. 

The August statement of the Public Debt, which we give in another column, shows an increase 

in our debt, less money in the Treasury, of $13,290,593, the aggregates for 1868 and January, 1867, 
being as follows:— 
January, 1867 $ 2.543,325,172 waka BN PE ccdccsscs inked $ 2.500,528,898 
February, 1848.... 2,527,315.3873 ke June “ 2.510,243,887 
March, Se Sn 2,519,829.622 ean August, 1868 2,523,534,480 
April, 2,519,209, 687 


The chief features of the report for August are a reduction of $83,302,650 in the amount of debt 
bearing currency interest; an increase of $67,543,958 in the debt bearing gold interest, and an 
increase in the debt bearing no interest of $7,264,972, the latter arising from three year notes and 
compound notes not presented for payment on which interest has ceased. This matured debt, not 
presented for payment, consists of the following items :— 


8-year 7-30 Notes, due August 15, 1867, June and July 15, 1868 
Compound interest Notes, matured June 10, July 15, August 15, October 15, and Decem- 

ber 15, 1867, and May 15, 1868 6.013.910 
Six per cent. Bonds, Texas indemnity 256,000 
Treasury Notes, Acts July 17,1861, and prior thereto 154,511 
Six per cent. Bonds, April 15, 1842, January 28, 1847, and March 381, 1848 1,925,942 
Treasury Notes, March 3, 1863 555,492 
Temporary Loan -. 746,520 
Certificates of Indebtedness 13,000 


$ 18,099,175 


The 7.30 notes having all been funded or passed into the class of notes and bonds on which 
interest has ceased, we now have for our interest-bearing debt :— 


$ 2.088,371,000 interest payable in coin, 
116,514,890 interest in currency. 


The total amount of annual interest (the componnd interest notes are not included) compares 
with the June statement as follows:— 
August. June. 
$ 123,086,424 $ 119,041,546 
5,118.893 12,059,990 


$ 128,205,317 131,101,536 


Which is a decrease in the currency interest, since June 1, of $6,941,097; an increase in the gold 
interest of $4.044,S78, and a decrease of the whole amount of debt, in dollars, of $2,897,219. Or- 
reducing the interest in gold to currency, there is a saving at the rate of gold premium of June Ist, 
of more than a million and a quarter in the annual interest, but at the present premium on gold, the 
currency value of the interest as compared with the currency value of the interest June 1, is more 
than six millions greater, 


The market for Foreign Exchange has been weak. The immense amount of bonds sent abroad 
has more than met the demands of importers, besides supplying nearly $5,000,000 on account of 
the Alaska purchase. We quote as foliows:— 

Sixty days. London Bankers, 1093@109}; bills at short sight, 1093@109z. For Continental bills 
the rates are—Paris, 60 days, 5.21}; short sight. 5.15; Antwerp, 5.212; Hamburg, 354; Amsterdam, 
40}; Frankfort, 40}; Bremen, 78$; Prussian thalers, 71}. 

Gold has been active and excited, running up from 44}. Aug. 1, to 50 on the 6th, from which point 
it broke to 454, closing on the 18th at 46§. These rapid fluctuations have been attended by several 
failures. The Alaska purchase has been paid for by the shipment of $2.000,000 in gold and the 
remainder in bills of exchange and transfers by telegraph. 


The Bank statements for August are on the whole favorable. There has been a falling off in the 
loans, and an increase in the specie and legal tenders, The deposits, which showed a large increase 
August §, have fallen off eight millions, and the circulation bas increased 40,718. The large increase 
in specie August 8 was caused by the deposit of $4,200,000 Alaska funds with the Bank of Commerce, 





Loans, 


$ 257,852,460 .. 
251,264,355 .. 
260,166,436 .. 
254.470,027 .. 
250,ST7,55S .. 
252,791,514 .. 
264,361,237 .. 
254.940.015 .. 
250,224,560 .. 


247.934,369 


247,227,483 . 
247,450.084 .. 
249,741,297 .. 
266,415.613 .. 
269,156.656 .. 
254.287,S91 .. 
257,628,672 .. 
273,792.367 .. 
281,945,931 .. 
284,147,708 .. 
282.915,490 .. 
280,345.255 .. 


279,311,657 .. 


279,755,786 .. 
277,808,620 .. 


‘ 
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Specie. 
$ 12,794,892 


16,332,984 .. 
11,579,381 .. 
8,188,813 .. 
9,902,177 .. 
14,617,070 .. 
10,853,171 .. 
6,461,940 .. 
7.967.619 .. 
9,368,603 .. 
8,974,535 .. 
15,905,254 .. 
12,724,614 .. 
23,955,320 .. 
22,714,233 .. 
17,097,299 .. 
16,166,873 .. 
14,328,531 .. 
11,954,730 .. 
19,285,348 .. 
20,399,031 .. 
20,904,101 .. 
20,502,737 .. 
24,734,497 .. 
22,953,850 .. 


Circulation, 


++ $32,762,779 
32,995,347 


34,037.076 


«. $ 202,533,564 
200,511.596 .. 
198,018,914 .. 
183,861,269 .. 
195,729,072 .. 
190,386,143 .. 
191,524,312 .. 
201,158,454 .. 
195,182,114 .. 
178,447,422 .. 
178,209,724 .. 
174,926,355 .. 
187,070,786 .. 
213,330,524 .. 
207,737,080 .. 
180,956,846 .. 
191,206,135 .. 
209,089,655 .. 
221,050,806 .. 
224,320,141 .. 
228,130,749 .. 
226,761,662 .. 
223,104,867 .. 
231,716,492 .. 
223,561,687 .. 


83,294,433 .. 
83,774,573 .. 
83,571,747 . 
33,747,089 . 
83,669,397 .. 
83,559,117 .. 
83,708,172 .. 
84,025,581 .. 


$4,092,202 .. 
$4,134,391 .. 
$4,062,521 .. 
$4,153,057 .. 
$4,227,108 .. 
$4,114,843 .. 
84,188,159 .. 
$4,082,466 .. 
34,065,202 .. 
34,004,111 .. 
33.963,373 .. 
$3,957,305 .. 
S4.074.374 .. 
$4,114,087 .. 


Deposits, 


«- $65,026,121 


Legal 
Tenders, 


65,.944.541 .. 
63.014.195 .. 
59,021,775 .. 
70,587,407 . 
58,459,827 .. 
71,196,472 .. 
75,098,763 .. 
69,657,445 .. 
56,853,585 .. 
57.396,067 .. 
52,595,450 .. 
62,111,201 .. 
65.107.153 .. 
57,017,044 .. 
51,709,706 .. 
57,863,599 .. 
68,822 028 

72,125,939 .. 
68,531,542 .. 
TI DAT54S .. 
72,235,536 .. 
73,638.061 .. 
TAOI5AS .. 
72,985,481 .. 
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Aggregate 
Clearings. 


«+ $ 466,987,787 


512,407,258 
465,594,539 
531,835,184 
559,860,118 
442,675,585 
494,081,990 
463,024,740 
441,707,385 

70,187,624 
481,356,278 
472,956,918 
483,266,304 
637,449,923 
619.219,598 
567,783,138 
588,717,892 
640,663,329 
525,646,693 
591,756,395 
105,462,460 
487.169.3887 
449,434,199 
587,004,381 


Thus far the demand from the West for currency to move their crops has been readily met by 
the banks; there are, however, indications that the demand will soon largely increase, when we 
may expect a considerable reduction in the legal tenders and in the deposits, 


The following are the leading items since August, 1867, of the Boston banks :— 


Aug. 5.... 
Sept.2.... 
Ot, Taree 
Nov. 
Dee. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 1... 
July 6... 

*- Tk. 

Peas 

a or 
Aug. 3.. 
ae 


Pm nt PO mio 


Loans, 


$ 96.367,558 
97,019,818 
95,177,109 
96,188,405 
95,009,755 
94,960,249 


- 96,895,260 
+ 101,559,361 


97,020,925 

97.624,197 

97,458.99T 
100,110,830 
101,493,516 
102,430,433 
102,408,771 


- 102,380,658 
- 103,862,636 


Specie, 


- $472,045 . 


400.680 
417,073 
569,128 
524.404 
1.466.246 
777,627 
807,174 
731,540 
815.469 
766,553 
1,617,638 
1,198,529 
1,521,393 
785,641 
756,254 
634,963 


Legal 
Tenders. 


- $15,111,084 
15,296,583 
13,046,359 
14,227,413 
13.984,884 
15,543,169 
16,738,229 
15,556,696 
13,004,924 

12,656,190 
14,188,806 
15,107,807 
15,743,211 
15,469,406 

15,837,748 
15,796,059 
15,753,958 


Deposits, 


$ 33,398,850 
35,810,808 
35,294,823 
87,379,191 
88,115,426 
40,856,022 
42,891,128 
89,770,418 
86,008,157 
87,635,406 
40,311,569 
43,458,654 
48,116.765 
43,876,300 

43,580,894 
43,389,523 
44,962,263 


-— Cireulation.—— 


National. 


+ $24,655,075 


24,734.146 
24,855,565 
24,598,490 
24,644,141 
24,626,559 
24,628,103 
24.987.700 
25,175,194 
25,203,234 
25,204,939 
25,214,100 
25,216.184 
25,218,727 
25,254,906 
25,016,492 
25,197,164 


State, 
.. $ 263,253 
260,572 
249,290 
236,061 
219,769 
228,780 
221.560 
210,162 
168,023 
160,385 
159 563 
144,689 
141,532 
135,799 
182,450 


The market for Governments has been steady and active. It is estimated that $14,000,000 in 
bonds have been sent abroad since July 1. Sixes of 18S1 and Ten-Fortics have been te favorites, 
owing to the certainty that they are to be paid in coin, and under the strony demand, the Ten- 
Forties advanced to 1098, July 24, At this rate a good business has been done in exchanging them 
for Five-Twenties which at that time were quoted at 108$, and considerable transactions of this 
sort have taken place, 
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The Philadelphia bank returns show very few changes :— 


Date. Legal Tenders, Loans, Specie. Circulation. Deposits, 


$16,783,198 .. $53.427,840 .. $302,055 .. $10,635.925 .. $33,094,543 
16,249,658 .. 53,776,452... 279,714. 10,628,794 .. 86,458,539 
15,557,404 53,041,100... 253,303 10,627,921... 86,494,213 
15,049,854. 52,584,077 .. 273,590 10,640,820... 33,604,001 
15,645,205... 50,971,222 ° 204,041 =. 10,646,504 .. 34,987.676 
16,782,482 .. 52.002,304 .. 235,912 .. 10,639,000... $6,621,274 
17,064,184 .. 52,604.919 .. 248,673 .. 10,638,927 .. 87,922,287 
17,157,954. 53,081,665 .. 232,180 .. 10,635,713... 84,826,861 
13,208,625... 52,209,234 .. 215,335... 10,642,670 .. $1,278,119 
14,990,882... 58,333,740. 314.366... 10,631,044 .. 35,109,937 
16,184,865 .. 53.562,449 239,371 =... 10,626,937 .. 36,574,457 
16,443,153... 53,653.471  .. 233,996 .. 10,625,426... 44,824,395 
16,664,202... 53,791,596 .. 182.524 .. 10,626,214... 45,156,620 
16,747,440, 53,994.43 .. 183,252... 10,647,852... 45,637,975 
ee 16,855,894 .. 54,024,355... 195886... 10,622,247... 45,583,220 
Bocas 17,402,177... 54341168... 187,281... 10,623,646... 47,285,867 
10.... 17,792,508... 54,592,015... 184,007... 10,622,751... 45,048,718 


Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 


St me nt im tt 


—_ 


The stock market has been speculative, with a generally weaker tone in prices. Erie has fallen 
from 70}, July 3, to 53§, August 15; and other stocks have sympathized with it, New York Central 
falling 4 per cent., Reading 5} per cent., and other leading stocks from 3 to 2 per cent. 


Stocks. June 27. July 3. Fly 11. Sly 18. Fly %. Aug. 1. Aug. 8. Aug. 15, 
RNG FI. cndcccscccnescves —ee mw =. BH Bai Bi tb. 
Canton Company ao Ow Ba Bu 2a Bu 2B x € 
Cleveland & Pittsburgh R. R.... ~ ew Ew SE a BS Ow @.. 
Cleveland & Toledo R. R -. 1083 .. 1083 .. 108 = .. 108 .. 108 .. 103 .. 9% 
Chicago & R. Island R. R. oo 105 .. 108% .. 10TH .. WS .. WOR .. 1128 .. WN 
Chicago & Northwestern R. R.. «o TOR .. TS... Th .. SBE .. SBE... SB .. YH 
Chicago & Northwestern pref... oo TR .. SIB.. SlE .. SBE... SBB.. Wp... MB 
Cleveland, Col. & Cin Ci Oe a a BR OE. Oe S 

ar ot . We. MH or... 

oo MOQ... os — oe 188 .. 188$ .. 140 .. 1364 

— eo oo 10 — = MOC OU. 
Michigan Central R. R. +e oe a MQ «KH .. 1 .. MH 
Michigan Southern R. R és - io Se <0 Ws Des CE 
Milwaukee & St. Paul R. R.... Pv ia a Oa THe BE BD is. 
Milwaukee & St. P. R. R. pref. ea “we oo 628 .. SA .. SBR... 88h... 
Mariposa Mining an ee ee oo —o = 
Mariposa preferred... ee as ww Gace Dia 3 
New York Central R. R B on or os ja 4 
New York & Erie R. R. i as si es so TR « 
New York & Erie pref. és . a ee os © 
Ohio & Mississippi cer. oe oe os oe oe SOR .. 
Pacific Mail Steamship Co...... _ oF wa ee <1 Swe 
Pittsburgh & Fort Wayne R.R.. = oo so SR 3. TD xe TO ws 
Quicksilver Mining Be .. oo ae aw SE va a: a 
Reading R. R. ‘ oo Saws TE «oc Cw Ow 
Toledo & Wabashb.............. St. ee os GE i. BH ue TH. 
Western Union Telegraph.... . a re ~~ SH . BW  e.. 


= _ 
2° Ss t> <3 & ID 
EFSs,wrseReo!l 
= ~~ oo 


Zz 


Consols and American securities were quoted thus in London, on the dates mentioned :— 
Aug. 8, Aug. 13. Aug. 18. 
WIR ceca ctaciavcacsdduscoousansesanens 93% asks 93§ @ 935 ‘sane 94 
Five-twenties, ........... kent missle antes Tt aes 4 @ << “ae 
Illinois Central ; asine 92 @ joes 91 
¢ 36} @ ese 33} 





